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Five  Cents 


DOMINION 
WAR  LOAN 


Subscribers  to  the  above  loan 
are  offered  our  facilities 
free  of  charge 


IC.P.R.NOWHAS 
36,000  SMALL 
SHAREHOLDERS 


Number  of  Holders  of  Not  Over  50 
Shares  of  the  (ireat  Corporation’s' 
Stock  Has  Nearly  Trebled  in  Kishtj 
Years — A  Wonderful  Distribution! 
— Widespread  Confidence  in  Future  . 
of  Canada  and  Its  Premier  Railway. , 


'Phr  iufica&ing  nuniljcr  of  slockLoldrrs  in 
i  Canadian  Pacific  gives  a  vivid  indication  of 
the  Riowtli  of  confidence  in  the  company’s 
iKisition.  and  in  the  Dominion  of  Canada,  as 

NR  STARK  &  COMPANY  ‘n'cslmcnt. 

.  D.  OlHnnOlUUmrniVl  annual  meeting  of  tlu'  t:.P,K.  in 

Oom.  Express  Bldg.  -  Montreal  ‘cc^Hed  that  Sir  Thomas 

m.  up  •  ^  Shaughness>  remarked  that  there  were  ini- 

Telephonc  Nos.  4497,  449S  wards  of  14.000  shareholders  whose  hold- 1 

'  ings  did  not  exceed  fifty  shares,  each,  of 
I  the  co,mi)any’s  stock.  By  June  1913  this 

_ _  I  nuinher  had  .swelled  to  27.000. 

'I'hc  Financial  Times  secured  the  ilefinite 

- - -  ■  !  assurance  this  week  that  there  are  now  | 

30.000  names  on  the  company's  list,  of  i)rr- 
sons  holding  fifty  shares  or  le.ss.  This  is 
APIMTflCU  fi>  HVnF  marvellous  record,  and  gives  striking  evi- 

nuiniUbn  V  niUL  denee  of  ilie  increasing  poimlarity  of  tlie, 

KKtnhiiHhcd  1835  shares  among  .small  investors. 

HAUTEUED  ACCOUNTANTS  .......  .. 

ST.  JAMES  ST.,  .MONTREAL.  .  .1  .  S  LarillllgL 

at  Toronto,  Calgary,  Winnipeg.  ,  dramatic  imicasc  in  Canadian  Pan-, 

5nclal  Reports  for  Bankers,  earnings  contiliufs  to  lie  a  sensation  j 

licipal  and  Corporation  .Vudits.  I  in  the  railroitfi  world.  .\rw  York  ohsprter.s 

‘are  already  confident  that  the  compan.N  will 
j  easily  eai'ii  its  to  pi  r  cent,  dividend  in  the 
'  -  ■  -  uresent  fiscal  year;  in  fact  this  work  forc- 

,  _  -  ,  'IT*  casts  wore  made  that  Die  companv  would 

S  in  TO-UBy  S  nnSnClBl  liniBSi^^^lthcratcoflSpci  cent,  ollthccapi- 

i  Since  ilie  latter  part  of  Septemher.  when 
PAGE  TWO  j  llif,  traffic  tide  definitely  turned,  the  eoad 

ritie  on  btrenglh  of  Canadian  Rank- 1  has  piled  Up  earnings  so  fast  that  the  losses  I 
’ociiion.  of  .Inly  and  August  have  heen  entirely, 

banking  World.  !  wiped  out.  and  the  road  is  now  well  overi 

PAGE  THREE  *1.000.000  alicad  of  last  year  in  gross.  I 

.tboiit  Securities.”  '  Of  eourr-e  tlie  Canadian  Pacific  is  now  at  | 

investor.*.  the  heighi  of  the  ero|)  moving  sea.snn  and 

P.YGE  POUR  grain  shipments  have  iieen  unpreeedrnled.  ! 

"The  War  Uo.an'.  "Eai  D  I  tome.*- /rhe  C.P.H.  is  reported  to  he  moving  12 
oans'':  "Nccivsary  Eeonomies.”  i  miles  of  loaded  ears  daily.  Winniitcg  hank- | 
a  Coluinn.  __  Cl'S  arc  confident  that  the  gram  movement  | 


MACINTOSH  &  HYDE 

Ealnhllalicd  1835 
CHAin'ERED  ACCOUNT.YNTS 
157  ST.  JAMES  ST.,  .MONTRE.\L. 
Also  at  Toronto,  Calgary,  Winnipeg. 

Finanelal  Reports  for  Bankers, 
Municipal  and  Corporation  .Vudits. 


-eatures  in  To-Day’s  Financial  Times  i 


PAGE  TWO 

iriti.«h  I  ritie  im  btrenglh  of  C 
ing  I’ocilion. 

'ews  of  Banking  World. 

PAGE  THREE 

•Mainly  About  Seeuritic.a.” 
dints  to  investor.*. 


$50,000,000 

DOMINION  GOVERNMENT 
WAR  LOAN 

1 0  year  5  per  cent  coupon  or  rcgislcrctl  lionitii 

PRICE  97.50 

Mailers  pcrlainiug  to  subscriptions  or  infornialioii 
concerning  the  above  attended  to  free  of  ebarge. 

>X'c  .solicit  your  subscriptions. 

N.  W.  HARRIS  &  CO. 

Incorporated 

- 0 - 

157  ST.  JAMES  ST.  MONTREAL 


DIGESTION  OF  WAR 
lOANWULHELP 
STOCK  MARKETS 


Continued  Quiet  of  Present  Week, 
DurinR  the  .Absorption  of  Canadian 
Issue,  Will  Probtibly  Be  Succeeded 
By  Brisk  Buying  Movement  Once 
Finance  Minister  Indicates  Success 
of  Borrowing. 


City  Of  FortWilliam 

Debenture.s 

Due  i.sl  Fob.,  194.1  Due  1st  Feb.,  1939 
Due  Isf  Feb.,  1922 

Principal  and  interest  payable 
in  Montreal  and  New  York 


Price : 

Rale  to  Yield 


Write  for  Special  Circular 


The  attention  of  Canadian  investors  hav-  Wfinil  filINnY  fL  Pd 

ing  heen  eoneent rated  on  the  Dominion  War  **  U  w  1/,  U  U  Iv  U  I  01  llU. 

Doan  ill  the  passing  week,  stock  markets  C.  P.  R.  Building 

have  lieen  more  or  Us.;  ncgleeled.  The  vol- 

A I  .  1  1  -r  *  ■  wKwnI  I  w 

nine  oj  bu.sinc.ss  on  .Montreal  aiuJ  foronto 

.Stock  E.xehanges  has  fallen  daily.  Thi.s  1^ . 

Iwcck'.s  husincss  has  been  the  sniallc.st  since  - - -  - - 

the  second  week  in  October.  The  spcctaeu-  EXCHANGE  RATES 

tar  buying  of  four  weeks  ago  has  entirely - 

died  away.  Wednesday's  business  of  4.r)92  sterling  Exchange  and  New  York  Knnd.t 
li.sted  sliares  was  the  smallest  turnover  for  were  quoted  (boiwi'en  Intnksi  as  follows  dur- 


EXCHANGE  RATES 


storting  Exchange  and  New  York  Viind.. 


a  single  dav's  transactions  since  September  ^  , 

reported  b, 

3d.  It  compares  with  a  turnover  of  34,132 

listed  sharo.*  on  November  2 — the  roeoid  on  Saturday.. 

.Monday  .  . 

.'lonireal  Exchange  for  one  day's  trading.  Tuesda.i 
I  Tcehnicallv,  the  Canadian  slock  market  ''ednesday 

I  •  a  hnr.*day 

I  is  in  a  hetler  iiosition  to-day  than  it  was  b'riday  .. 


tttg  tlie  week  iMiding  l''rn]a.v,  .\oveml>er  ‘_'.v.  a, 
reported  by  E.  Stanger.  cxeliange  broker: 

t  Ueniand  t'able.s  .N  Y  Fund.v 

Saturday .  IHX.tni  letcTr,  l-liUJi.-., 

.Monday .  titS.f.n  tea.  10  I-ltidi*. 

Tiiesda.i  ..  .......  Ui'i.!'li  l-IOrii*. 

\V  edne.uday  .  I(ia..i0  ITip.l’.'i  l-Ihrii*. 

Thnr.*day  .  tetl.r.'.  470.  i-isuis. 

Friday  .  ttiO.^.V  ITo.  I-ltidi.b 


OCTOBER  BANK  STATEMENT  IS 

REVELATION  OF  IMMENSE  MASS 

OF  DEPOSITS  ACCUMULATED 


.some  weeks  ago.  Dangerous  sjieeulaliou  iu 
’  Uir  war  .slocks  has  been  curhed.  tint!  while  WEEP 

it  is  a  eoiiti  oversial  subject,  wbellior  ihitse 

ii, -.sues  ever  sold  loo  high  or  not,  there  is  no  nank  .  tearing.*  ..rrer  ,a  general  improve- 
-lueslion  that  they  are  now  on  a  safer  ba.st.s.  ,„p„,  ,^1..  b-a.iing  ..•.■■nadian 

Arc  Ilie  Ih'urs  al  Borkf  cities  repotting  letiirii  .sulv*i,anlial  iner.  a*e.t 

over  li*ll,  anil  in  every  in.slan<c  llii.s  .vcar'.s 
•  A  bear  [tarty  lias  been  at  work  in  Wall  ngure.s  are  iiigiioi  than  in  ittu.  Winnipeg 

Street  for  sonic  lime  past,  and  it  has  been  eoiuimics  to  teanne  ibe  reiurii.*.  Tbi.s  week  .s 
infliieniial  in  levelling  [trices  down.  This  f'gutes  leiu-e.-eiu  xn  inerea.*.'  of  $j;;.ins.riSi' 

is  the  nrs,  time  since  the  re-opening  of  the  'ome^.''''b;:.b  eil^rln;^ 

Now  ^  ork  SlocU  Lxcliaiigo  iioiiilv  a  \cai  ihroti^h  lin  ii»‘M  lun  idmimIid,  sn  *io;ivy  is 


WEEKLY  CLEARINGS 


Seasonable  Increase  in  Loans  to  Trade  Caused  tlie  Reserve  Ration  'fo  Co  ,hat^hc'’^•ew' votV”ttiarkct  Voubi  i.e 
Below  30  Per  Cent.  Again — Circulation  Suddenly  Expanded,  and  Many  said  to  be  iwo-.sided. 


r.VGE  rovR 

Jdil.inal: — "The  War  Do.an".  "K.ailv  Itome.*- 
lie  Duams”:  "Nccivsary  Economies.” 
r.  K.  D.'.s  Column. 

M.ainly  About  Financier*.” 

PAGE  FIVE 

I’ond  .New.*. 

rni.-t  A-  Ix'an  Co.  Report, 
mperiol  t>ir.*  Big  Plans. 

P.AGE  SIX 

Irain  Grower?’  Co.'.*  Splendid  Tear, 
llxporlable  Whc.vt  Surplus  22S  Million  Bu?h- 
•‘I*. 

PAGE  SEVE.X 

Week'*  Trading  on  Canadian  .Market.*. 

PAGE  EIGHT 
The  Gieat  Canadian  t.oan. 

PAGE  MAE 
yield  on  War  t.oan. 

Mfaneh  Rank.*  .a.  War  Doan  .\gcncic.*. 

IMtiE  TEN 

\  17.  Vint.*  .C  Co.  on  Can.  Si ca nt.  Ii ip*. 

■l  itieism  of  T.aeombc  Law  .Vdmini.st ra lion. 

Vf  vv  1  m  orporatlons. 

BANK  OF  ENGLAND. 


Ranks  Carry  Excess  Note  Issues — Inercasc  in  Canadian  Call  Loans 
and  in  Security  Holdings — Very  Strong  Position  in  Wbieli  to  Face  the 
New  Internal  Dominion  Bond  Issue, 

I  ho  October  hank  statement,  issued  on  •  aud  Incarly  ten  millions  ol  it  wa:!  in  ordin- 


yct  Iho  bcai'  [lart.v.  howevci'.  lia.s 


t  he  I  imoinl  of  g  I  a  in  ,v  <1 
rear.*  *ii  b.'La  ni  ia  I ly  im[ii  i 
.*et  down  lo  beitei*  trad... 
Slock  Exchange  londne.-: 


1.0  •  miv  oil.  M  onl  - 
i  ll  f.  liirn.H  may  be 
'I’tio  fatting  off  in 
in  till'  Ia.,1  two 


-nlre.*  I'ompare 


will  continue  abnormally  heavy  throughout  '  established  a  new  high  record  ary  lidvance.s  lo  trade. 

Docemher  and  Jantiai.v.  Aside  Irom  this.  An  interesting  Icatiire  was  tlie  sudden 

kind  of  traffic,  however.  Canadian  Pacific  ;  contmuousl.v  mounting  total  of  dc-  jpvf.lo|..nicnl  of' cxcc.ss  circulation  on  the 

has  vast  (juaniitics  of  munitions  and  war  posius.  which  passed  the  billion-and-a-  ^  0.,.^^,  n,an.v  bank-.  .No  less  than 

materials  to  iransiKirl.  as  these  are  being  quarter  mark  .Note  circulation  was  also  13  Uar.ks  haa  notes  o  iiistaiuiing  above  their 

turned  out  in  profusion  from  scores  of  j  increased  by  17  millions,  making  aliogetli-  paid-iut  caitiial  at  the  oml  of  October,  of 
plan.s  111  t.anada.  '  lor^r,  inn.-nTto  in  th..  nm  linhii!  which  six  bad  ibein  fully  covered  bv  gold 

.\parf  entirel.v  from  traffic,  the  C.r.n.'sl  .0  .  ,  !dri»osits.  and  two  almost  fully  covereil;  the 

Special  Iteveniie  for  191.3  promises  to  offer  Ucs  of  the  banks,  from  51,277,786,000  to  *1.- i  ,.c,„ajn jpg  five  paid  the  excess  lax.  Tlie 


plans  in  Canada. 

.\part  entirely  from  traffic,  the  C.r. fl.'s 
Special  Iteveniie  for  191.3  promises  to  offer 


tieallv  no  infliienct'  In  .Montreal  or  Toronto;  weeks  maUe.s  it  .  tear  iiiai  the  iiptm-n  t*  nm 
c.\eo()t  where  the  .New  York  bear.;  may  lie  i”  be  wlmilv  a....iiniod  for  in  tli’.t  diiertion 
sai.l  to  ittfluenee  [u  iees  of  those  of  our  se-  ,7,!.’, 'll, le.--vlius  centre.*  eompare 
ciirilic  ;  that  are  traded  in  on  the  .New  York  1017..  mil.  mi.l. 

.'tu  b  at  the  [ircsent  lime.  Undoubtedly  .Montreal  .  t.'..7,si  $.’.4.xir.,.",i  1 

there  has  b<  en  short  selling  of  Canadian  Winnipeg  .  .  ..i.Mx.iist  ai.ato.ilT  Ifi.!>n3.:i.i 


is  iimletermiuetl.  'I'he  existence  of  !i  hei 
party  is  really  a  good  thing.  It  lends 
keep  the  market,  in  a  healthier  condition. 

KffocI  of  liar  i-oan. 


interesting  [ihase  of  the  coni- j  208. 360.000. 


i  nail  inein  luiiy  covcrcu  nv  goto  Montreal  and  Toronto  marlicl.s  have  hern 
and  ivM)  almost  fully  coveieil ;  the  jj,ii„cnecd  more  by  the  5,30.0oo,ooo  C.anadian 
;  five  paid  the  excess  lax.  'Ilie  „„inj,]e  ruiiois.  Oiir  niar- 


pany's  position.  The  comiiany  itself 


Tlie  itiiniedialel 


heen  a  heavy  manufaelurer  of  materials  of  .  .  .  '  .  ,  ..  iiriooo  re*nceiivrlv  ■  ihe  Itoval  was  fuliv  'T  .  '  .  1  ......  ,i.„  i...,- 

war.  and  its  fleet  is  largely  conDactc.I  to,"^^  m  qu.  e  the  same  propor  ion  “  ois  -ne  9.  0  hot .  f  on  he  I  n  - 

the  British  Government.  ;  as  was  lo  be  expected  during  a  month  o  •  km.  Liqui.ian,,n  of  the  v^^^ 


great  iictivity  both  in  crop  movement  and 


Gfilil  Kesei've  was 


PAtiE  TEN  TOOKP]  BROS. 

\  Ainc.«;  i'(*.  <ui  Cf'iii.  Si cb ni.  Ij ip».  - — —  -  - - 

riTirisM!  of  T^Hi  ntnbc  Law  Aclniinist ln*n.  ^  ^  4-^.  .1  d-  :i 

Vi  w  m.  orporatlon?.  I.usines*  SnrpriMiiglv  Good  <  onsiderinc 

_ _  ronditioiis— -Some  More  Mar  Order* 

BANK  OF  ENGLAND.  "" 

■  The  Financial  Times  uiiflrrsland-:  fiom 

one  inlimaielv'  in  loiicli  with  Tnokc  liios.. 
land^h^m  s'^ic'^^r/^w^ng  '^0  company’s  hnsutess  ,s  snr- 

Tota!  reserve,  do.reased  £1.400.000;  circtils-  prisinglv  good  to-day.  coiisiooring  the  gen- 
iioti.  increased  £2SS.ooO;  bullion,  decrea.seil  oral  condition  of  liadc  in  Canadii.  For 
£1.112.020:  other  se.ujfitlr.*.  decreased  £3.01.").-  .some  weeks  now  there  has  been  a  steadv 


in  prep-aralion  foi'  winter  trade,  and  as  ti  changed  iii  Sl.ooo.itoo;  ihr  Doiiiiiiioii  notes 
result  the  reserve  ratio  fell  from  30.03  [ler  part  of  ilic  Kcscivr  was  incieasrd  I’lom 
cent,  land  30.33  per  cent,  in  August)  to  y;'..s3tt.uuo  to  *7.730,t0io.  ni  liy  5;!.9oo.uoo. 


cent,  land  30.33  per  cent,  in  August)  to  y;'..s3tt.uuo  to  "7.730,t0io.  ni  liy  5;!.9oo.uoo.  'I’he 

29.49  per  cent.  There  was.  however,  some]  'I'ho  foHowing  lab'e  :,hovvs  tlic  main  Tea-  quiet  uni.il  alter  tlie  war  loan  is  fully  ali- 
incicase  in  the  second-line  reserves,  hothituies  of  the  t)i  t.  3h  stairnient.  with  com-  soil.irtl. 


kei.  i.iquiilai ion  oi  tne  w coK  nao  n 
c(l  significance. 

Alter  Ilie  l.onii. 

'I'he  maikets  heir  will  prohablv 


lhai  the  l''inanec  .Min¬ 


in  Canadian  call  loans  and  in  security  hold- ‘  pariimns  foi  the  picvious  montli  and 
ings.  same  two  months  in  [treviotis  yea  is. 

Ixians  expanded  by  Iwelve  millions:  not  lull  table  arrived  too  late  foi-  lepioiit 


o  months  in  [treviotis  yeais.  Tlie  ovei -.siit)seri|iiion  liU';  eieated  it  fresh  eon-  mg  a  new  li 
o  arrived  loo  late  foi-  lepioiiiiei ion  fidenee  in  the  Dominion’s  position.  Hint  ul-  prices  vveie: 


a  large  amounf  in  llii'  oircunistances.  The  in  this  issue,  ami  will  be  [uinied  next  week.  tim:i(rly  slioiiltl  be  lefleeled  in  an  ti[)warii 


increa.se  was  entirely  confined  to  Canada.  (’l’hou;-and  ■  omitted.) 


enO;  public  dopo.*iu*.  increased  £1.!>fi7,00(): 
.liber  depo.*it.“,  decreased  £7,027.000:  note  rc- 
-erve.  derrcii.*ed  £1.100.000.  <tovcrn*.nent  se¬ 
curities  unchanged. 

[’roportion  of  the  b-nnk's  reserve  in  liahili- 
liility  this  week,  27.10  per  cent.;  unchanged 
front  last  week. 


improvi'meni.  Last  week’s  ordeis  were  the 
licavic.st  for  any  one  week  of  iccent  vears. 


[’roportion  of  the  b.anh.*  reserve  In  liahili-  taken  on  further  Government  ordeis  lo  siip- 
nm  lastVeek  ■  "  ^  ply  shirts  for  flu-  soldiers.  The  chief  dif- 

Rate  of  discount  unchanged  at  5  per  cent,  ficiilty  which  Canadian  shirt  niakers  experi- 

_ ! _  once  at  the  [iresont  is  in  securing  sufficient 

..  ,  ,  .  ,,  raw  materials.  The  outimt  of  Caiiatiian 

.Mr.^.l.  ,T.  Hill  says  that  busin.ss  m  all  ,p,,  ,„a„v  nionths 


riireelinns  vvill  be  good  this  winter.  'I'he  g^ead  and  it  ha.;  1. 


ahead  and  it  ha.;  been  I'oiind  nciessarv  to  iiii- 
(.rcat  .Northern  gams  average  $2,000,000  American  flannel. 

per  month,  and  this.  Mi.  Hill  thinks,  will  Quite  aiiari  from  the  "war  orders,"  ho'-v-  j 
go  on  for  some  time.  The  system  should  pver.  business  in  every  driiartmcni  is  30  per  c 

carry  about  200,000.000  bushels  of  grain  cpp,  hetter  than  a  year  ago. 

this  year,  as  against  112,000.000  last  year.  |  .The  company  is  closing  its  half  vear  ami 
'I'he  [trice  was  about  8;,  cents.  Prosperity  j  ^^-hjin  definite  figures  cannot  be  secured  it 
was  not  confined,  however,  to  the  Great  Ls  believed  tlie  [treferred  dividend  has  been 
Northern,  but  was  general,  and  all  com-  earned  though  another  interim  distribution  ,, 
moditirs  seemed  to  be  affected.  This  aug-  .to  sharcholder.s  is  unlikely  just  now.  'I'he  j 
incntcd  business  was  not  something  which  directors  will  doubtless  [trefer  to  keep  the  « 

would  vanish  in  a  day  or  two.  It  would  company’s  position  highly  liquid  until  thci^ 

Iasi,  because  it  touched  everything  that  full  year's  results  are  determined. 


concerned  daily  life  and  need. 


Crude  rubber  made  advance  of  from  4  to 


Within  the  la,*t  ten  day.s  a  slight  move¬ 
ment  has  been  noticed  on  Montreal  and  To¬ 
ronto  Stock  Exchanges  in  Tooke.  common. 
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Koreij^n  banks  . 

.  !1,07G 

I  1 ,096, 
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9,162 
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.  122.782. 

I05.799| 

12:), 71.'.' 

1 20.36S 

1  18.231 

11  1,( 

lJros3  Liabiliiy . 

.  I,3S0,!II3 

1.337.558 

1,285,667! 

1,288,592 

1.289.712 

1.269.i 

I  l.i 

.  11.214 

1  1.97- 

15.318 

13  181 

13,113 

<  hqs.  othpr  hankM . 

.  57.017 

41.29h 

16.696 

43.268 

61  171 

Cir.  rovered  by  Gold  Ucs.  . 

.  11,122 

3,497 

9,331] 

7.3S»l 

4.492 

i, 

To*a!  deduction  .  . . . 

.  72,3u;J 

53.772 

71,34sj 

61.129 

79,109 

71.*. 

W*  LiaLitiiv  . 

.  1.308.OB0 

1.277.786 

I.2!l,319i 

1,221.  t6;j 

1  1.210.333  !. 198.1 

AVAII.ABI.i; 

RKSKRVI 

.  K  1,725 

G2.0.>7 

1  62.22H 

6.5, .562 

14,387 

42.' 

Dom  notf»s 

.  13H.223 

129.910 

121.009 

I  I0.»;.S9 

90.1  !2 

90,; 

Su’’p.  in  (Jo!"!  Ur<crve  .  .  .  . 

. .  .  028 

1.353 

3.70^^ 

•3.570 

2.882 

2, 

Net  Forcicn  Balance . 

52.327 

38.628 

■47.S21 

.32.: 

‘  Foreign  cal' . 

.  1 20,682 

135,108 

8 1 .202 

89.522 

9;l34: 

86,1 

.  386.019 

383.664 

306.833 

317.167 

260.760 

251.; 

Uf.sf.p.v  f.  Katk- 

.  29  49^ 

30  0:Pr 

25  27'  c 

25  90-  , 

„_2j  51', 

21  2; 

movement  of  scciinncs.  lloPicn  pi 

The  ([iiitcr  niarket  should  have  a  salutary  (•I'own  Re.-orve 
effect.  There  had  grown  too  much  inelina-  ‘]ar-  '•rinmioti  .. 
tion  to  pyriitiiid.  anil  lo  hold  on  lo  .specula- 
live  eomniitmciits,  as  if  i!ie\  were  out  and  |  n,,iuinii.ti  .sin  i 


1  a  1 7-. 

ini  i. 

m.t. 

.Moiilrpal 

.$5:M  88,289 

$15.1  15.  *>81  1 

Wionipoj; 

.  .  ..1.818.981 

ai.:»in.ii7 

ifi.fna.:!.'. 

Tortinlfi.  . 

.  15.20.5.491 

33.189.4J6 

|0>07,709 

0 1 1  a  AS'  a 

1.160,77  5 

1.1  26.936 

1.009,936 

Ilaniillon  , 

.  .  .3.2i;.3.150 

■■.£'77.1  Ik 

::.::.iX,3?,S 

CJiinhri-  .  , 

,  .  ."..iia,ss7 

2.887.71  I 

Halifax  , 

.  .  £‘.111. 71:' 

1. kit. St  1 

t. 988, 950 

I.omlcn  , 

.  ,  I,IIIZ,,7S0 

).£’a:!.sfi7 

1.5o7.S9a 

FRIDAY’S 

TRADING 

The  car 

ly  market  on 

Friday  moi 

ning 

stronger. 

In  the  first 

lioiii'.  on  liansactions 

of  over  ;b 

IU  .shares,  Ab 

ontical  I’ow 

er  at  23$ 

liail  .scored  an  oveinighi  gain  of 

2  point.*. 

Dominion 

Bridge  o|icncd  1  point  up  at,  220, 

and  on  1  fading  involving  tun  shares 

advanced 

another 

[joints  lo  22; 

1.  Canadian 

Loco  mo- 

live  sliarc 

.s  were  acii 

le,  ilir  fir 

St  hour's 

husines.s  a 

ggregating  .kOu  shares. 

.At  iH  the- 

slock  was 

2  [loiiUs  higliri  than  T 

hursday's 

elo.se.  (.'anaila  I'oimdrie.-  and 

Forging.* 

cainr  u|K)n 

1  the  market 

in  broken  lots,  seor- 

ing  a  new 

liigl)  price 

at  ISS.  l[i 

to  noon. 

pricos  woi 

0 : 

High.  1.- 

>\\ .  Noon. 

.\llTe.S  Hnitl 

4  n  . . 

201, 

Amos  Hold 

A  ll  Did . 

1 .  ;  1 !  3 

.’6.!i4*;  out  iiucslmeiit.:.  gieai  many  .siirall  .s|»ce- 
u'’"4!)  '‘l‘'D>i.s  tiad  becouie  imhiicd  with  over-eoiifi- 
'i.i.'nii  Mienee.  Their  [losition  was  :t  menace;  Imt 
s.fit't  tlie  situation  lias  iiccn  imitrovcti.  and  from 


Ivrturont  Mlf'  . 

M mil  r<'H  1  I 'nwt'r  .  .  . 
nOlDilUMt)  P»t  lYlflO  .  .  . 

Strol  I’ruHl.  pt(l . 

Slf'ol  I'roH.  ifininMip, 


i.Tiias.s  pfrlia(>s  the  rank  and  file  w  ill  l,e  |  sii-:iiiv;iiii«* 

17,1)70  s;iii;;ried  wilh  rcasonalile  profiks  instead  of  I 

111(17^  ••  i»NnnvNii)ift!in... 


dnaimiig  of  ‘‘.gelling  licit  quick. 


NOVEMBER  TRADINt.; 


8  cents  a  pound  Monday  on  report  that  Particular  reason  is  apparent,  however. 

1-  rme  was  more  surprised  than  I,  com- 

(icrman  interests  were  laying  m  stock  of  ^  director. 


from  590  to  700  tons  to  store  in  .New  Y'ork 
warelKui.srs  until  close  of  war  and  that 
English  Government  has  issued  order  that 
10.000  tons  of  crude  rubber  must  be  stored 
on  British  Isles  before  any  is  exported.  I'p- 
I’ivcr  fine  touched  74  cents  a  pound  roni- 
[lared  with  67  cents  Saturday. 


f'anadian  call . 

Sccuri’.ics . 

71.571 

1 28,606 

71,579 

125.148 

70,202 

1 0;i.964 

^  P 

71.1  K8  70.017 

108,437  106,991 

Total  sup.  rc.« . 

203.180 

JI96.727 

174,166 

17t,3:i8| 

t7!)..')j.'.'  177,041 

ROLLING  ER. 


underground  workings,  the  deepest  now  be¬ 
ing  1.1,30  feet  vertical.  'I'he  exiiectation  is 


('anada,  genera! . 

.  780.786 

771.087 

816,621 

826,515 

Sk2,.(l:{ 

856.252 

('anada,  municipal  . 

43.92.S 

J7.316 

44.339 

o  •  ,8  !♦) 

37.165 

(  anada.  provincial  . 

.  1.851 

4.56 , 

9,'i26 

6.043 

3,724 

2.250 

Canada,  I  Jominion . 

.  5.OM0 

5,000 

tO.l  4« 

42.04 1 

41.347 

.58,172 

1»'.403 

Overdue . . . . 

7,2'J7 

6.872 

k.S25 

.■-.220 

1.917 

.  893,263 

880,937 

922.179 

O'Jo.Ok!) 

967.275 

957.287 

Ratio  loans  tc»  depnsir*  .  . 

.  71  38', 

71  94^v 

79  97%' 

79 

83  79' r 

83  88',. 

BANK  BTOCIIS 

Bought  and  Sold 


reach  a  depth  of  at  least  I.20u  fret  by  the  -i 

I  end  of  the  >''ear.  Meanwhile  the  new  ernt-|—  n  n  ^  .  .  - — — — .  — . 

ral  six-compartment  shaft  is  finished  to  a ;  i  . 

depth  of  423  feet.  This  shaft  is  really  down  KESNEfOTT  COPPER  t’ORP.  I  R.4K  SILVER  HTK0>G. 

lo  800  feet,  but  below  425  feet  it  will  have  York  —  A  syndicate  organized  to  j  Tlicre  is  au  exceedingly  strong  imder- 

s^x-’etimpa^rDuen^ts  aboTe* underwrite  the  Consolidation  plan  of  Uie  tone  to  the  marker  for  bar  silver  in  Ivondon 
Directors  of  the  Hollingrr  who  returned '  Kcnnccott  Copper  Corporation,  which  is  to  and  a  sharp  advance  in  the  next  few  weeks 
from  a  ■visit  to  the  mine,  [irofessed  satisfac- ]  take  over  the  assets  of  the  Guggenheim  would  l  aiise  no  surprise.  U  p  lo  a  few  iJay? 


IL4K  SILVER  HI  KONG. 

Tiicre  is  au  exceedingly  strong  under¬ 


underwrite  the  Consolidation  plan  of  Uie  tone  to  the  marker  for  bar  silver  in  Ivondon 


other  than  the  directors,  who  were  in  the-nish  $65,000,000  forthwith  for  the  purpose,  x. i  L.nqnn  .  ..  „ 

'party  manifc.sied  surprise  at  the  extent  of|  The  sum  of  $89,000,000  is  involved  in  the  Mlvcr  was  a  floaMug  supply  in 

-the  mine  and  the  perfection  of  the  surface  |  purchase  of  the  Braden  and  Utah  stocks  Uondon.  Last  Friday  it  was  found  that  the 
i  plant  and  housing  facilities  for  the  staff  and  I  and  the  bonds  of  the  Kcnnccott  Corpora-  actual  floating  supply  tlicre  was  less  llian 
'employees.  'I'he  impression  brought  hack  tion,  but  it  is  announced  that  holders  of  £$90,000.  Another  notowerthy  fact  is  that 
Is  that  the  Hollingcr  mill  will  soon  be  in- j  Bladen  and  Utah  shares  amounting  to  India,  usually  a  houvy  [turchaser  of  silver, 
adequate  to, .deal  with  the  ore  from  that  mine !  $24,000,009  have  agreed  to  take  Kennccott  1’^,*  made  no  purchases  whatever  thus  far 
and  the  Acme  property.  At  the  1,100-foot  j  stock  in  exchange  for  their  present  holding,  ll’*®  season.  Conditions  in  India  now,  ex- 


H.  D.  KINGSTON!  &  CO. 

Llmltad 

CANADA  LIFE  BUILDING 
MONTREAL 


level  of  the  Holllnger  the  No.  1  vein,  which ! 
was  being  cross-cut  at  the  bottom  of  the  i 
winze,  is  fifty  feet  w’ide.  The  grade  is  not  i 


winze,  is  fifty  feet  w’ide.  The  grade  is  not  i  SMALL  LOTS  VVILL  Bfc  .4LL0TLD  ioxpectci 
so  high  in  value  as  the  average  of  the  ore  j  \Ve  understand  that  all  the  applications  i  market, 
milled  from  this  vein  thu.s  far,  hut  the  width' for  small  amounts  of  the  Domestic  War 
is  considered  to  be  more  than  a  com pensat- !  Loan  will  be  filled,  and  that  only  the  larger  «tT\1 
ing  feature.  |  ones  ■wii[  he  reduced  to  meet  the  corapara- 

—  ,  lively  small  amount  offered.  This  is  right  Ottaw 

NORTHERN  ELECTRIC’S  AVAR  ORDER,  and  proper,  as  the  larger  amounts  will  al-  figures 
.  The  Street  has  a  report  that  the  .Northern  be  available,  whereas  if  the  small  con-  ment.  h 


jccpt  in  one  of  the  many  provinces,  are, 
I  much  more  favorable  for  business,  and  it  is  j 
i  expected  that  India  may  come  into  ihc 


T 

1'’  rr 

cord 

of  trading 

on  Mo 

ntreal  Slock  Exi 

iiangA'  for 

Nov 

■mhrr  is 

a:^  follows: 

— 

Shares 

•Miiu 

1  Lnli.sted 

Bonds 

Nov 

I. 

38.297 

500 

2,78.1 

6,190 

Nov 

2. 

;J4,1.32 

829 

1.8  U. 

1,600 

Nov 

;i  . 

28.62* 

, 

.619 

1,765 

10.490 

Nov 

1  . 

22,239 

1 

.204) 

43.> 

18.700 

Nov 

19.8.52 

060 

25X 

.'.,700 

Nov 

6. . 

12.:’25 

609 

305 

1.009 

No  V 

8. , 

29..372 

59 

1,082 

16,200 

\‘ov 

9. 

K.93 1 

4.50 

3. .500 

Nov 

10. 

i«t.;i8i 

59 

739 

8.200 

Nov 

11. 

12,8.33 

33.3 

16,000 

Nov 

12 

15.115 

959 

235 

1,000 

Nov 

1  1. 

8.31  1 

38 

3.500 

Nov 

15. 

8.155 

20 

18.000 

Nov 

16. 

8.689 

2 

64  5 

16 

15,300 

Nov 

17. 

.S,96X 

59 

25 

8.700 

Nov 

IX. 

.  t;.07o 

l.>9 

701 

8.300 

Nov 

19. 

4.91  1 

I 

5  1 5 

163 

19,600  1 

Nov 

29 

5.619 

i;h 

j 

Nov 

;L* 

8,51  1 

19 

1 .200  ; 

Nov. 

9;: 

5.228 

I 

505 

5,200  1 

Nov. 

24 

1.592 

259 

766 

8,020 

Noa 

2.j. 

1,409 

3 

22n 

700 

2,200  1 

Total 

297,088 

25 

.■123 

14,634 

184,42 

TonoNTo  Ut 

S1NKS8 

Th 

e  re 

ord 

of  trading 

)ri  Toronto  Stock  Exchange  dur- 

ing  * 

S'OVf 

mb( 

r  is  aa  follow'.s;  — 

Share*  Mines 

Enlist  ec 

Bonds 

Rights  j 

Nov. 

1. 

11,319  . 

3,019 

Nov. 

9 

19.;:  16 

120 

8. 1 5:! 

Nov. 

3. 

ltL65.»  . 

6.61X 

1. 

9,961 

419 

4.770 

i 

Nov. 

r. 

7.5-1 1 

I. in 

2.269 

! 

Nov. 

6. 

;L!5I  . 

1,117 

1 

Nov. 

X. 

5.0  )tl  . 

7,14  7 

j 

Nov. 

9. 

2.27  1 

112 

Nov. 

19. 

i,7;n 

1,009 

2.378 

■Nov. 

1  >. 

3.937 

1,617 

;5.X28 

] 

Nov. 

12. 

2.879 

87 

J,372 

1 

Nov. 

13. 

2,232 

650 

4  If) 

I 

Nov. 

15. 

2. 788 

250 

! .  125 

1 .200 

[ 

Nov. 

1  L 

1.415 

1.122 

1.462 

136 

Nov, 

17. 

3.209 

•j:h 

3,4.35 

2,000 

Nov. 

18. 

2,474 

974 

8..595 

tis  , 

Nov . 

19. 

2,635 

•>2 

6,580 

3.000 

.Noa  . 

20. 

1.863 

210 

I2.no 

2,oon 

Nov. 

22. 

6  063 

593 

6,068 

147 

Nov . 

23. 

2.760 

lo:. 

.5..32t 

;i03 

.Nov. 

21. 

J,9I6 

8X1 

3,902 

216 

Nov. 

25. 

07t) 

2.758 

3.870 

7 

Tola! 

9«,245  1 

2.2o2 

94,269 

8, ‘200 

992 

That 

IllC 

money  laid  out  by  the  Dominion 

Guvernmcnl  in  siipiilying  seed 

graiu 

to  one  1 

OITAVV.V’S  POPULATION  DECREASES. 


'  land  office  district  has  resulted  in  putting 
into  circulation  $13,000,000  over  and  above 
the  cost  of  Ihe  seed,  was  the  statement  ' 
made  by  .M.  A.  -Maclnncs.  Dominion  Lands  i 


Ottawa's  population,  according  to  official  j ‘^sent  for  Saskatoon  district.  "There  are  | 
figures  issued  by  the  Assessment  Depart- crops  in  one,  said  .Mr.  .Macinnes, 


Electric  Company,  a  subsidiary  of  the  Bcll  h-’***'’'”®'''’  refused  their  full 


ment.  has  declined  1.632.  The  figures  for ' here  1  have  the  official  government 
1911  were  101,793:  for  1913  they  arc  loo,- ]  '  cDim.s  showing  yicld.s  per  acre,  from  107 


Telephone  Companv.  has  a  large  British  war  uicnts  it  might  be  difficult  to  interest  them  163.  The  decrease  is  attributed  to  enlist-  j  'fiffoi'cnt  tlireshing  outfits.  'Fhc  average 
_ !..«  *  Q2J  future  occasions.  ment  i  yield  of  w’heat  per  acre,  as  reported  from 


4 II.  rio** 

t!T.  Lorf»%.ti\ 


MR.  NORMAN  I,.  C.  MATHER  HERE. 

.Mr.  Norman  I..  •'.  .Mailin',  partner  of  tlu' 
films  of  .N.  i;.  Stark  <k-  Co.,  anti  .Murray 
Mather  lY-  Co.,  of  Toionlo,  ha.s  cninr  to 


devote  himself  lo  the  .Montreal  hramch  of 
the  business.  .\lr.  Mather  is  [irobably  ot) 
of  the  best  linowii  honil  .salesmen  in  Ca:'- 


THE  GOVERNMEM'  HHOE  ORDERS. 

Dun's  niilletin:  The  t  oiiortecl  giving  out  of 
large  army  slice  oi'ders  by  iho  Canadian  Go'.  - 
crument  i.s  confirnieil.  ami  il  is  learned  that 
eoniract.s  aggregating  610.000  pair.s  have 
been  awarded,  mostly  to  manufacturers  in 
this  district. 


SOUND 

INDUSTRIAL  BONOS 

ADVA  SCOTIA  STEEI-  A  COAL 
First  Vlorlgage  5’s  due  llFiS 
Price  lo  jield  Rri- 

STEEL  (O.MPANT  OF  CANADA 
1  irst  .Morlgnge  tiV  due  1949 
Price  lo  jleid  oier  6?49r 

PKM  E  BROTHERS  A  COMPANY 
1'ii‘sl  .VIortgage  3's  due  1940 
Price  io  yield  oier  (i?4  7p 

Full  partleiilars  on  reqiiesl 

ROYAL  SECURITIES 
CORPORATION  Limited 

164  St.  James  St.,  Montreal,  Que. 


[order  for  .wire, 


lI97  points,  i»t  o3  bUBhelB." 


/ 
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BANK  OF  MONTREAL 

Established  1817 

Capital  Paid  up,  116,000,000.  Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,232,660. 

Total  Assets,  -  -  $289,562,678. 

BOARD  OF  DIRECTORS: 

H.  V.  Meredith,  Esq.,  Srsaldant 

R.  1..  An(tu«,  Enq.  L.  B.  Grcenshields,  Esq.  Sir  WllHam  Macdenald 
Bon.  Robt.  Mackay  SIrThos.  Shaughnessy,  B.C.V.o.  C.  R.  Hosmer,  Esq. 
A.  Baumgarten,  Esq.  C.  B.  Gordon,  Esq.  H.  R.  Drummond,  Esq. 
I>.  Forbes  Anfius.lEsq.  U'illiam  McMaster,  Esq. 

Head  Office:  MONTREAL 

Censrs)  Mansser — Sir  Frederick  WiUiams-Taylor.  LL.D. 
Assistant  Censral  Manaesn— A.  D.  BraithwaitS,  Esq. 

f  'I  hrouithout  Csuuda  snd  Newfovodlsod; 
firiachci  fid  Aicscies  '  AI*o  at  London,  Knitlandi 

srincMi  anu  ^  Chicago  and  Spokaos  la  tho  Ualtad  Statsa. 


the  CmilDllllJlIlK  OF  GOMMERG 

IS  REAL  DESPITE  WAR  PROBLEM!  paid-it  capital, $15,000,000 


REST  -  -  $i;{,500,01)0 


Economist  Sees  Mucli  to  Admire  and  Commend  in  the  Present  Standing  of 
Canadian  Banking  Institutions,  With  Branches  at  London,  Thanks 
to  the  Conservative  Policy  That  lias  Marked  Recent  Ycai’s  of  Can- 
I  adian  Banking  Policy — A  Carefully  f'oniihlcd  Analysis. 

i  - 

I 

In  its  Banking  Number  lliu  London  Koon-  t*'*'  of  a  omitiiry  uovrrrtl  !>v  uur  conicinpor- 

omipt  prPsentA  its  rraderf^  with  au  interest-  review.  j 

-  As  the  Kfonoinist  points  out,.  t|ie  first  pr- ; 

inK  review  of  the  operations  of  (  anadian  of  the  statistics  it  has  so  rarefnily' 

lianks  having  offices  in  l.ondoii.  from  IS'io  conipilrd  leaves  one  wiili  a  sense  of  sui- 
10  Iftl.j.  Tlie  siatisllcs  by  which  onr  con-  iniso  lliat  tlie  ehanses  siioiihi  be  so  slight 
temporary  iliisfrate.s  the  growth  of  ihese  year  of  world  war.  Onr  confeie- 

_ _  ,  .  .  .  ,  ,n,..  .  ,  .  .  norary  eoinnieni;-  upon  tlie  satisfactory  faC  ' 

seven  Insfitm.ons  has.  since  l^h..  inelndrd  ,,,0  well  np  on  the  year, 

j  the  figures  of  the  ( olonial  Rank,  ami  it  is  utiilst  the  fall  in  discounts  is  striking!.' 

I  intere.sting  to  recall  that  prior  to  lOI't  onl.'  small  considering  ihe  aeiite  coinnierrial  de- 


BOARD  OF  DIRECTORS: 
Sir  Cdinund  Walkrr,  C.V.O.,  LL.U.,  ll.C.L., 
rrrsidrnt. 

-tohn  Hoakln,  K.C.,  sir  .lohii  M.  Glhaon 


F.  A.  I.aah.  F.aq.,  K.t.  ..  LL.  I>  . 
y  ter-  Prraldrnt. 


.1.  U.  FlaTFlIr.  Fa«|.,  1,1,, D.  K.V.'l.ti..  I.L.l).  ‘  GporRr  Fnatrr,  i:»«|.,  K.f 

V  KlnKTinnn,  Kai|.  Il»li<-rt  Kluiirl.  Fm)!.  ('hiin.  I'olb.v.  't..\.,  I*h. 

Mr  l..viiinn  Mrivin  .loiira  G.  I'.  Giilt.  lOac,.  y.  C.  I'lunirrrelt,  llaii. 

tiuii.  «.  G.  KtlwnrUa  II.  .1.  Fuller,  Fan.  w.  Allan.  Faq. 

c.  It.  W  oo<l,  Kaq.  Alr^Hiidrp  Lnfrd,  F^ari.  F,  1*.  Jonen,  Faif. 

Wllliuui  F.ar'vrII.  Exq.,  U.U.L.. 

JOHN  AIRD.  H.  V,  F.  JONES, 

I.rnrral  .'lonniErr.  Analataut  GrnornI  .'lanagcr 

The  (  anadian  Bank  of  (  nininerce  haring  Branches  in  all  the  important 
Towns  and  cities  throughout  Canada,  as  well  as  Newfoundland,  tho 
I'niied  Slates,  England  and  Mexico,  offers  unsurpassed  facilities  fur 
tlie  transaction  of  every  description  of  banking  business. 


Gardner  Slevenx.  Msq. 

Georae  G.  Foster,  Mxq.,  K.f. 
('hnn.  f'olb.T.  Fxq.,  'I.A.,  1‘h.U 
A.  C.  I'lumerCelt,  llxq. 

<;.  XV.  Allan.  Faq. 

F.  I*.  Jonen,  Fsq, 


TKE  MERCHANTS'  BANK 

I'iil  OF  CANADA  ”mon4beal'^' 


.four  Canadian  hanks  had  hrnnrhe.s  in  I.on- 
I  don.  In  ISfld  tho  total  capital  and  reserves 


HLAD  ornrK 

MOVTBEAI. 


P.AII)  I  P  C  APIT.iL .  $7,000,000 

RESKKVK  M M)S  A  IMAIVinKI)  PROFITS  7,246,140 


rresiffcnl 
X  l<'i'-l'rrs|.I,>iif 
i.t  iuTal  Xl.diagcr 


vlK  II.  XIO.VTXGt  ALI.XN,  «  .V.t». 

. K.  K.  KLAt  KWri.l. 

. K.  F.  ilLHDLV 


:((i  HraiK  hi's  .md  Agenric*  In  C,vii,vdii.  etlcmllnt:  from  the  .Allanllc  to  Ihe  Parl.l: 

A  liE.VKKAL  BAMilXii  BI  SIXKSS  TRANSACTED 

ciTon  lo  I  oIlpctioiiN  >.ivlnKs  K.4nk  UrDarlmcTit  at  aP  Branrhei 

li.  <  .  '1  \t  AHOH  -  -  .  -  -  M.innKpr  Montreal  Rranc^i 


iHE^ 


INCORi’ORATED 


BANK  ofTORONTO 


£ 2.‘>. 727.827.  iKile  issue  £  1 1 .709, .'>2:1,  ileposii^ 


Head  Office  ::  TORO.NTO 


raid-up  farltal.... 

neserved  Fund,  . .  . 


.$■5,000,01)0 

$ii,40'i,Sl<) 


inru;t  TiiRs 

IlCNCAN  Ccno:ev.  Prcsidenl.  XV.  il.  lioopr.RHAM.  Vi(».rrs< 
,1.  H!;.M'r.[UiON,  2nd  X'ico-Prifi. 

Hon.  C.  Hyman;  William  Stonf;  -Iohn  MArnos'ALO. 

I. T.-Coi-  .X.  H  (ilHIDKilllAM,  BRHi.-<.t,N.  ..  S.  .\1B1GHES. 

J.  1..  Engilhakt  XX m.  1.  (iLAa, ' 

■1  HOS.  E.  Uyw.  Grn.  ManAger.  J.  R.  l.A'in.  Supl.  ol  B.-antliM 
■J .  A.  liiRI),  I'hie.  ln'<pector. 


.NEW  Y  ORK — National  Hank  of  Commerce. 

CHICAGO — k'iret  National  Bank. 

LONDON.  Eng.— Ltndon  City  A:  Midland  Bank.  Limitel. 


XOin  IIANKIVG 
SKUX  IFF. 

.Ml  win,  li.nve  Hankins  bu.ai- 
ne.s.-'.  1)1  nhalcver  iiatiiro.  to 
tran.'-act  will  find  Ihe  modern 
tiankins  Srrvice  offered  by 
The  Hank  of  Toronto  mo.at 
■  at  i.«f.aelory.  T.ong  experi¬ 
ence,  ample  resources,  exten- 
.■iive  foreign  and  domestic 
eonneetions  enable  us  to  pro- 
\  ide  adequate  facilities  for 
the  maiiaVement  of  business 
accounts. 


callj  a  year  of  the  war.  which  ha.s  caused  ] 


pared  with  1911  arc  relatively  unimportant. 
The  capital  and  rescrvc.s  were  pia<  tically 
unchanged,  the  note  issue  stood  at  £12.031.- 
44.),  against  £11.799,523;  deposits  at  £11.).- 


Imgs  anxious  tunes. 

,\flcr-Uar  rrohlcms. 

The  liconomisl,  I'ke  other  publicists,  is 


THE  ROYAL  BANK  OF  CANADA  »■""! 


■  I 


lACdUrORATlCD  1H80 

Capiliil  .Autliorized  .  $25,000,000 

('apital  Paid-up .  $11,560,000 

Bf'serve  and  I'ndivided  Profits .  $13,170,000 

'i'olal  .Assets .  $188,000,000 

1IM.4I>  OFFICK.  XUlNTnUAI, 

.*120  Ilrniieliex  in  C:in:id)i  :ind  Nevvfnandinnd. 

Tivrnly -riglit  llriineliex  in  Ciihii,  I’ortn  Rieo.  Iloiiilniriin  Itepublic  and  Costa  Itics 
Kliri'ISlI  XVKST  INUIKS 

.XM'IGI'A — M.  .Inlinx;  IIXII.AXI.AS — .Niissiiu;  IIAIlRAnOS — Brldgetovrni 
iHIVlIMC  A — Roxeau:  GltKN  ADA — St.  Goorge’.s)  J.X.XI.AICA — Kingston 
ST.  KITTS — Ila.ssctcrre:  ’ITtl.VIDAI) — Port  or  Spain  and  San  F'crnanilo. 
IIItlTISlI  IIUMII  It  AS — lirlire 

nitlTISIf  Gl TA.\A — tieorgetown.  .\ew  Anixterdaiii  anil  Itosc  Hall, 
Coreiitj  ne. 


I.ONUtl.V.  IINGI.AM) 
llniik  lllilgx.,  rrlnerx  St.,  I'.C. 


NKXV  XtIRK  CITV 
Cor.  XXIIIiani  and  Cedar  Streets 


HI  SI.VFSS  ACCOl  NTS  CAItliIF.I)  I  I’OIV  F  A  XtlH  A  BLH  TEIl.XIS 
SAXI.MCS  nia’AItT'IFAT  A'l’  ALl,  UHANCIIFS 


The  Bank  of  Ottawa 


DIVIDEND  NO.  97 


.\ulicr  is  hcicliy  gixen  llial  a  dividend  of  Three  per  cent.,  being  at  tho 
rate  of  Twel-.e  p«  r  cent.  I'er  aiuuuii  upon  tin'  paid  uf)  capital  stock  of  this 
llank.  ha.s  lliis  day  hecii  declared  for  lh('  current  three  months,  and  that 
Ihe  siiid  dividend  x'ill  he  payable  ai  Ihe  Hank  and  its  branches  on  and  after 
XVediicsday.  the  I'ir.^t  day  of  DeeeinI'er.  1315,  to  shari'holders  of  record  at 
the  close  of  bii.'imss  on  the  17lh  of  .Novcnibei  next. 

The  .Viiiiual  (lem  ral  .Meeting  of  the  shareholders  x'  ill  be  held  at  the 
Banking  House  in  this  city,  on  W Cdiiesd.Ty,  Ihe  JSth  day  of  December  next, 
the  chair  To  In  taken  at  3  o'clock  ji.m. 

By  order  of  the  Board. 

CEO.  BURN, 
Hcncral  Manager. 

(iHaua,  Mill..  October  ISih.  191."i. 


TH[  umm  BANK  OF  NEW  ZEALAND,  liMITEO' 

HEAD  OFFICE  -  -  -  17  .Moorgate  Street,  London,  E.G.  * 

Paid  up  Capital  and  Rest . .  $  7,075,000 

Ke.serve  Liability  of  Proprietors .  7,500,000 

Hoad  Oiii  in  Ncx.  Zealand,  Wellington 

and  62  Branchci  and  AkpucIcs  Ihmugbout  New  Zealand 

Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  All 
Classes  of  Banking  Business  undertaken. 

AGENTS  IN  (.’ANADA — The  Canadian  Bank  of  Commerce,  Bank  of 
British  North  America.  Bank  of  Montreal.  | 

<  orrcspondeiits  In  all  parts  of  the  world  , 


MPERIAL  DANKj 


OF-  CANADA  j.iCTcsigaiam 
Caplt.-Il  I'lild  I  |» . 97,OOU,OOU  Itcaerve  Fund . 974)00,000 

rLB.in:  howda.nd,  e.  h.\y, 

Hresidciit.  Gcncrsl  Manager. 

Draft.s,  Money  Orders  .and  I.ettor.s  of  Credit  i.ssued  available  Ihroueli- 
oul  till!  World. 

DealeiYS  ill  Ooveriinient  ami  Municipal  Securitie.s. 

D'.iilers  in  Dome.stic  and  Foreign  Exchange. 

.Savings  Departmenl.s  at  all  Hraiichc.s. 

Int've.'-t  I'rcflited  TInIf-yearly  at  Current  Rales. 

OENEH.xr.  H.XNKI.VG  RUSINE.SS  TR AN.S.ACTKD. 


91 1,275,  as  compared  with  £345,100,357;  and  not  uniniiidful  of  tlic  luct  lhat  the  conclu- 
discounts  £103,977.449,  against  .£104,430,-  sioii  of  Ihc  war  will  hring  hankers  face  to 
566.  It  should  be  recorded  that  xx-hilc  the  lace  with  a  tresh  set  oi  problems,  “the 
four  banks  with  offices  in  London  in  1S9o  rnagiiilude  of  which  should  not  he  ininimis- 
had  only  75  branches,  the  seven  included  in  cd,’’  but  it  is  of  the  opinion  that  "the  record 
the  present  revlexv  had  at  June,  1915,  1.473,  of  the  jiast  year  and  the  hopefulness  of  the 
a  growth  xvhich  illustrates  the  remarkable  near  future  justify  a  feeling  of  relief  and 
expansion  of  the  Dominion  itself  in  the  quar-  confidence." 


J  following  staff  ehange.s:  Allan,  Sask.,  K.  AX'- 
1 1  Hicks,  manager;  DrocK,  Sask..  F.  .1.  A.  Bool, 
^•.lanal;lr;  Calgary,  .XUa..  li.  -M.  Hanson,  inaii- 
I  ager;  Combci'.  Unt..  XX’.  L.  Hogg,  manager;  | 
I  t.ieti  Eweii.  Sa.xk.,  <1.  .M.  BriUen.  manager;' 

Higb  Rlv-if,  AllJi..  .XI.  )■:.  Gray,  manager; 

.  i.Miigbom.  Sask,.  J.  S.  I’ren.  manager;  Noko- 
mbs.  Sigsk..  T.  H.  .Xrmstrong.  acting  manager: 
r  Ottawa.  Out..  \V.  .1.  Kirkpatrick,  manager; 

,  SwifL  Ciiircnt.  Sask..  J.  J.  Doble.  manager; 

Toronto,  Spa<lina  .Xve.,  G.  D.  Hannah,  acting 
^  niariag)’r;  X’ancon'Cr.  H.t'.,  trranvillo  street. 

,  II.  .XIaekenr.ie,  manager;  XVoodstock,  Out,.  .1. 

■  ().  Oll  rb)  in.  manager. 

tluebee  Hank  .stafi  changes  r“ccntl\'  )on- 
fjrincd  arc  as  follows;  Delizil.  Sask..  It.  <1. 

’  llaildow,  nrtnagci;  .Xlonlrcal,  .Mwater.  .Xve., 
.1.  .\.  .\I;is.d<  (!tti ,  manager,  in  place  of  Mr 
E.  .\.  Hram  haud.  r-signed  from  the  seiviee: 
St.  Romuald.  'Bn;.  IL  .X.  Hi.sson,  •iianager,  in 
place  of  ;ir.  E.  .\.  Holgi  r.  resigned  from  the 
.-ei  vice;  .'I.  .lean  < 'hi  y.-ostomc,  R.  Rabineau. 
snb-agent;  Sira.s.sburg,  <1.  T.  Harding,  man¬ 
ager,  in  plai  e  of  .\1r,  .1.  Kemplon.  enli.-ted  for 
active  .strviee;  ('live.  .Xlla..  It.  XX’.  Hemlerson, 
inanagM-,  in  place  of  .Xlr.  G.  T.  Harding. 

Ito.ral  Hank  of  Canaila  .staff  elninge.s.  re¬ 
cently  put  into  effei’l  ari>  as  follows; — I’eaee 
River  Cro.ssing.  11.  <1.  L.vons.  ttleielien,  to  l)e 
manager;  J.unisbuig.  J.  K.  McKenzie.  Toron¬ 
to.  to  be  manager;  .Swift  t'urreni,  S.  .1,  .Xlae- 
leod.  X’tu'eonver.  East  End.  to  hi'  manager: 
Cileielien,  R.  R.  Llilberl,  Relliuni'.  to  be  ninn- 
pger;  Monne.il  West,  li.  L,  Torranei'.  Van- 
eoii'er.  Riidge  .St,,  to  be  manager;  Halifax. 
C.  S.  Xl.iedonald.  Swift  Curreni,  to  be  .a,;.-:ist- 
atil  in.sperlor;  ilalkirk.  o.  E.  Springer,  siiper- 
visors  .lepartinent,  XVinnipeg,  to  he  acting 
managei-:  I’oni'iney.  E.  ,r.  .Johnston.  Fort  PTa- 
ser.  to  be  tn.anag.'r;  Haiana.  Cnba.  F.  .1.  Reat- 
1y.  to  li«'  joint  manager:  XVinnipeg,  N.  .1.  Hil¬ 
lary,  Toronto,  to  be  snp'  rlntendent  of  Xliddle 
\X  e.st  Hranelies;  l.ondon.  Eng.  T.  R.  XXhjtlei. 
XXTnnipi'g.  to  hi  inantiger. 

I  iiloa  Ilnnk  of  Canada  staff  eti-anges  of  re- 
,  cent  )  ffeet  ate  as  follows  I-;.)  ehrow,  1’.  .Mian, 
niiinager;  Empri's.s,  \V.  M.  t'rfjsbie,  mantiger: 
•Xlain  St.  .and  Conlova,  X  arn  onvrr.  r'.  C.  Dick¬ 
son.  •  Iianager;  X’aneonver  lleigiu.s.  H.  Dnns- 
ford,  nninager:  Siiutinii.sh.  I.;,  s.  Field,  man¬ 
ager;  .Moiiiit  .J’leasant  and  City  Hidghls.  X’an- 
eoiiver,  R.  .1.  Hopper,  manager;  Areola.  JO.  H. 
Talehill,  manager;  .X.ssinihoia,  .John  Wilson 
man.ag.  r;  .Mrdrie,  T.  tt.  '1.  orge.  manager; 
Shnunavon.  F.  C.  Gray,  manage.;  Kloor  and 
Clinton  Sl."^.,  forotilo.  f.  W.  Meredilli.  man¬ 
ager;  Sliann.avoii,  M,  J’ereival.  manager: 
I’lent),  II.  I '.  Jioberls.  manager:  'Ir.ivelbonrg, 
A.  E.  Ryan,  manager:  Cookslown.  I...  JJ.  Avery 
ai-ling  manager;  I'.rnnb.  R.  Reyer,  acting  man¬ 
ager;  Roekland.  J.  A.  Ctitlibert.  acting  man¬ 
ager;  fennaiii.  ti.  F.  eihou,  aetirig  manager; 
|Te.a.5ior.  \.  E.  Miseninpbelt,  aefing  manager; 
Xaneouver.  .lobn  Blair,  aeei.nn^a nt ;  Moose 
.Jaw,  ,X.  c.  Brow  II.  Heeoniu,anl. 

A  <  nnndl.an  Dunk  of  Commrrer  eirenlar 
notes  the  following  staff  rbpnge.s;  T.W,  .Ind'i 
I  manager  at  Si.anbridge  Ka.st.  tjne..  to  be  nian- 
j  ager  at  .Sntton.  ijne..  in  place  of  the  late  R  p 
Hiizzell;  D.  Harvey,  aeeonntant  at  Rock 
I.dand.  (jiie,.  to  take  the  Stanbridge  East 
•  n.a na ger.)Ji i p.  an<1  H.  ,\.  Se.artli  to  be  aeeount- 
I..  .T.  I’erry,  aceounLanf 
at  Waterloo.  Quo.,  to  be  ai-eountant  at  Svd- 
ne) .  i  .J',.  anil  f'.  .T.  H.  Parker,  to  be  aeeount- 
I  a.nt  at  W’nterloo. 

j  Brlnn  Hard*,  of  the  24tb  Battalion,  report¬ 
ed  killed  in  action,  wa.s  on  tlie  staff  of  the 
XVe,«f  End  Bianeb  of  the  Bank  of  Montreal 
previous  to  enli.“ting. 

I  n.  n.  Tliitherford.  who  ha*  heen  given  a' 

I  eommi.sslon  in  tlie  Bedfordshire  X’eomanrv 
I  was  on  the  .staff  of  the  Montreal  bran.'h  of 
j  the  l.ank  of  Montreal  pre\  ion.s  to  enlisting.  i’ 
The  trip  of  A.  R.  Doble  to  the  West  Indies 
I  upon  wliieh  he  ^tarte.l  at  the  enmmenrenient  ' 
I  of  the  week.  |*  with  the  idea  of  familiariz- ' 

!  mp  iiims»»jf  with  tr-ad^  ami  co^rumerc^  therri 
1  nr*forf*  .cf-itlinp  down  os  manoK^r  of  the  Col-  • 
I  onia]  J^ank  in  Canada,  Tt  may  be  some  tlnic'^ 
j  before  the  Montreal  offir^*  opened  for  biisi- 
ness  but  the  preliminary  arrangoment.s  arc  < 
j  won  undor  way. 

F0REr.4sr  r.r.n.  earning, s.  jj 

I  Hayticn.  Slone  &  Co.  .•giy;  The  sudden  and  I 
'marked  turn  for  the  better  in  Canadian  i 
I  Pacific  oarningr.  jtlaces  the  Id  per  cent,  i 
I  dividends  beyond  any  present  doubt.  The  < 
i  remarkable  crops  in  the  Canadian  West.  i 
I  combined  with  the  aelivify  in  manufacture  ' 
j  of  nmnitions.  have  brought  about  a  very  de-  ] 
'  elded  improvement  in  traffic.  Earnings  on 
'  Canadian  Pacific  stock,  xvhich  xxere  down 
,  to  11.25  per  cent,  for  Ihe  year  ended  June: 

:  30.  1915,  are  likely  to  be  as  much  as  15  per  ; 

I  cent,  for  the  current  fiscal  year.  ; 

n.  C.  SENDS  LI  MBER  C05I3IISS10NER.  1 1 

I  Vancouver— 5Ir,  J.  G.  'Woods,  the  well-  s 
i  known  lumberman,  has  been  appointed  as  i 
I  the  new  Lumber  Commissioner  of  British  1 
'  Columbia  to  the  United  Kingdom.  Mr.  Woods  j 


The  Alanascr  of  a  briineli  bank  in  an  Dn- 
tario  city  writes  The  Financial  Times; — "Tlie 
’Mainly  -About  Banking’  column  keep:-  a  lel- 
low  in  Miueh  elo.ser  touch  with  his  fello"  .s 
than  otherwise  would  be  the  oaio  auil  1  only 
w’.sh  there  were  more  news  of  the  mo'e.s 
from  time  to  time,  because  it  Is  interesting  to 
know  when  one'.s  friends  go  lrf)ni  lUiu  place 
to  another.” 

The  Rank  of  British  \orth  .Anierir.a  tt  an¬ 
nounces  the  following  reeeni  .staff  changes; 
D.  T.  N'eil  to  lie  manager  .at  I'ainpl.ellforil, 
Ont.;  R.  S.  Darby  to  tie  manager  at  Darling- 
ford;  T.  Dickson  to  he  manager  at  XX’ynyarii; 
J.  L'ar.son  to  be  acting  aeeonnlani  at  Cal¬ 
gary,  .Albertn.  and  F.  C.  Booth  to  be  acting 
accountant  at  Brandon,  Man. 

Keeent  staff  rh.mgea  .initouiKt'd  b.)  the 
Home  Bank  are  as  follows: — Toronto.  X’onge 
and  Eglinton,  F.  A.  Cbeadle,  manager:  Crys¬ 
tal  City,  A.  P.  Thom.son.  manager;  tioodlands, 
R.  C.  Pater.so’n,  manager:  I.ontloii,  A.  .Nichol¬ 
son.  accountant;  I.yleton.  E.  Bourne,  man¬ 
ager;  Montreal,  X'.  W’.  .ScoH.  acting  manager; 
.xioose  .Paw.  E.  It.  W’hilniarsli,  tie.  onnt.ant : 
nonayenliire.  C.  E.  JInston.  managfr;  W’ey- 
burn,  .1.  F.  XJcCalluni.  manager:  ft.  Rambert, 
Qne,.  J.  O.  Balllargct  .a.  manager,  left  for  ac¬ 
tive  .aerxice  at  the  front;  Montreal.  Itose- 
mont,  .1.  R.  Morin,  manager  of  new  branch: 
Cahano.  Qne,.  ,1.  v,  Lelonrnein,  manager  of 
new  branch;  Varennes.  Dne.,  .j  D<».Serres, 
manager  of  new  hraneb:  .'4ie.  <;ene\i.>vi.  de 
Batlsean.  Qtie..  .J.  R.  Poirier.  mnn.ag<T,  in  re- 
placfMient  of  Mr.  DeSerres. 

The  Rank  of  Nova  Scotlii'a  re.ent  .staff 
changes  are  annotinced  as  follow.s;  New 
XX’aterford.  N.S..  i’.  L.  Carr,  manager;  .Xeton, 
Ont..  .A.  1).  AVyant,  .acting  managir;  Moose 
•law,  Sask..  J.  XV.  Berry,  acting  m.anager; 
Saskatoon.  AA’est  Side,  G.  f..  Ferri.s.s,  acting 
manager;  Calgar.v,  T.  Il.'Preseolt.  assistant 
manager:  Toronto,  Bloor  and  SI.  (’larens,  ,A. 
F.  Tomlins,  manager,  Pelerborougb.  ('!.  H. 
Logie,  manager:  Barrie.  A.  .s.  t.'raser.  man¬ 
ager:  Stratford.  L.  .1.  Sl.aler,  man.ager,  .Arn- 
prior,  1,.  <1.  Irot'.s,  .acting  inanager;  I?ay  Itob- 
erts,  X’ftd..  .S.  It.  Crockett,  a.  ling  manager: 

,  .Annapolis  Jtoyal,  .\'.S,.  R.  R.  Daniel,  manager. 

Merehanfa*  Honk  staff  ebange.u  reeenfl.v  In¬ 
clude  the  following:  .Athens.  R.  R.  AA’Iiitman. 
manager;  .1.  .1.  'tallow  ly,  manager  al  Regina. 
Sask.:  R.  C.  Naylor,  acling  manager  at  -Ant- 
I'tr,  and  M.  Render,  acting  manager  al  0.\- 
i  bow. 

The  Xorfhern  Crown  Rank  announces  the 


THE 

MOLSONS 

BANK 

I.XCOnrOHATF.D  18.X5. 

m 

Paid  Up  Capital  $4,000,000 
Reserve  Fund  $4,800,000 

Head  Office:  MONTREAL 

Branches  in  96  of  the  leading  cities 
and  towns  in  Canada.  Agents  and  cor¬ 
respondents  in  leading  Cities  of  the 
United  States  and  In  Foreign  Coun¬ 
tries  throughout  the  XVovId. 


1  pi  ('shion  rrillowing  the  war.  While  flic 
ciirly  jiat  t  of  PH.>  wa.s  a  period  of  anxiety 
I'or  Canadian  hankers,  the  sirain  "'.is  not' 


I  of  the  four  Institutions  xvith,  office.^  in  l<on-  i  iimii.’ifahle  to  that  eaiisefl  by  the  riisis  of 
don  wa.s  £6.997,19",  their  note  is.sue  aggie- j  Aiigust,  1911.  and  the.  grave  iincertalnlle.'i  of 
'gatfd  £1,934.709.  their  deposits  £9  182  400  '1^  fiiecerding  months.  A  eomparison  of 

and  their  diseount.s  and  advanecs  £17.123,-  l";«^t  fig'.res  with  thos.2  iH  the 

...  .  .  ,  ,  -  .  kiid  ot  1914  show.s  that  the  fir.st  six 

600.  A  decade  later  Lm  0-  the  cajiiial  iR'd  |  ,ii,intlis  of  the  present  year  was  a  iieriod  of 
reserves  was  itraetleally  tinclianged.  the  note  rc'  iiperation. 

is.sup  had  increased  to  £2118, 599.  Hip  de- 1  <^'t'’  eoniemporaiT  rrminds  its  reader.'’ 


posits  had  ucarlv  douhled- £  17,.aS  J  C'lO  d  a  year  ago  a.s  to 

.  .  till  er'dilahle  tnannrr  in  wliieh  ('anadian 

and  the  disconnts  ami  advance.s  advanc  fibred  Ihr  .risis  has  heen 

od  to  £20.488.909.  liiini'ly  jin  lifi'd  liy  siihi’C'iueni  events. 

The  changes  shown  m  the  1919  figure..  -|  ‘  ‘  ,  u„„kina  Polie.x. 

whieh  ineluded  the  operations  of  5  hanks  | 

were  remarkable.  Capital  and  reserves  from  j  “Thanks  to  the  ronservalive  poliex  that 
£6.997,199  In  18!9i  Inul  ri.sen  to  .il  1 3, 1 22.39".  j  has  marked  i  i  i'i  nf  yeays  f'f  Canadian  hank- 
and  the  note  issue  was  more  than  three  times  i  in.g  policy."  sa>s  our  iamtemporar> ,  "the 
what  it  was  —  £6,(;7",7"9  against  £1,931.-  necessity  for  making  jirovisioiv  for  writing 
70(,>.  It  xvas,  however,  in  the  deposits  and  down  secnriijes  ami  meeting  losses  has  in  ii(> 
discounts  lhat  the  greatest  expansion  wa..  ease  plaerd  a  d.'ing'ious  sirain  on  la  sonrta's. 
revealed.  Jn  the  ease  'd  the  foi’iner.  Hie  'I'he  strength  o|  the  hanks'  jiositions  as  set 
increase  amounted  to  more  titan  899  pi  i-  owl  on  jiap'  r  is  real  and  not  fieltf ions,  or  due 
cent.  —  £83.600,509,  against  £9.182,499  in  any  apprecitihle  d' gree  to  inflation.' 

I  while  the  disrotint.s  from  £  17,123,690  in  1899  Our  cotuemporar.'  i  ndoriaas  the  x  iews  of 
had  risen  to  £54.269,100.  those  wiio  speak  wiili  confidence  of  a  eon- 

„  111..  !  Hiiuod  impt oveiiKiii  in  .general  lamdiiions  in 

Rcutarkohlc  Expansion.  Ik.nn.U'..n.  H  considers  that  "with  the 

The  years  1911  to  1914  xvilnessed  a  fur-  fanners  luoRnig  forward  to  a  i»ro.spero’is 
ther  remarkable  increase  in  tJie  figures  of  time,  aiul  iliose  tr.uniifnctnrers  wlio  can  un- 
the  institution.'’,  dealt  with,  t.lieir  aggregate  .leiiake  wai  xxorl  lillin.g  n|>  their  order 
capilal  and  reserves  tioing  in  the  latter  y.  ar  hooks,  the  internal  eeonomie  position  of  Can- 


lias  taken  on  a  eouipaiaiively  rosy  eoin- 


£145,100.357,  and  discounts  £  104.439,5i’)('i.  plexion.  'I'lie  reenvery  tlms  foresliadowcd  —  i 
In  view  of  the  fact  that  the  figures  for  1915  indenl.  now  under  way  — w  ill  quickly  lie  re- 1 
given  by  our  contemporary  incltide  praeti-  fleeted  in  tlie  balance-slieets  of  the  banks. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

MlabIKhed  In  18i6  Inrorporstcd  by  Royal  Charter  In  J8I3 

Paid-up  CaplUl  -  94,S6S,666.66  Reserve  Fund  -  $;i, 017, .333.3.1 

Head  Om<e— S  GRACECUI.'BCH  STREET,  LONDO.V 
HEAD  UEFICE  IN  CANADA— St.  Janies  Street,  MUNTBEAL 
H.  B.  MACKENZIE.  General  Manager 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Da’,vson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States,  .‘\gcnts  and  Correspondents  in  every  jjart  of  the  xvorld 

Agents  for  tbe  Colonial  Bank,  West  Indies 

Drafts,  Money  Order}*,  ('ireular  T.ietters  of  Credit  and  Travellorj'  ChSfji’j 
ii^ued  negotiable  in  all  parts  of  the  world 

Savings  Department  at  All  Branches 

G.  B.  GERB.ARD,  Msiiagcr  .Xlontreal  Braneli 


THE  DOMINION  BANK 

MB  EUMI  ND  B.  USI.EB,  M.P.,  PRESIDE-Nr  W.  D.  MATTHEXVS.  X  ll'E-PBESIOE.Vr 

C.  A.  BOGERT,  General  Manager 

(  APITAL  PAID  UP  -  -  -  -  $  6,000,000.00 

RESERVE  FUND  AND  UNDIVIDED  PROniS  $  7,300,000.03 
'TOTAL  ASSETS  .....  $77,400,000.03 


.  Canadian  hanks  have  weathered  tho 


§ueh  world-wide  disloeaf ion,  it  is  eminenil.’.  storm,  and  after  a  period  of  .strain  and  read- 
satisfactory  to  find  that  the  changes  as  eo.m-  juslimdit  are  oliviously  on  the  threshold  of 


Trust  Funds  Should  Be  Deposited 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely  protected, 
and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may  be  noted  on 
the  cheque  issued,  which  in  turn  becciues  a  receipt  or  voucher  when  cancelled  by 
the  Bank. 


IFiTABLISlIFU  1805 


UNION  BANK  OF  CANAD 


Head  Office:  Winnipeg 


DIVIDEND  No.  115 


NOTICE  is  herebj-  given  that  a  Dividend  at  the  rate  of  eight  per  cent 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  UNION  BANK  OI 
CANADA  has  been  declared  for  the  current  quarter,  and  that  tlie  same  xvil 
be  payable  at  its  Banking  House  in  the  City  of  Winnipeg  and  at  it 
branches  on  and  after  W'ednesday,  the  1st  day  of  December,  1915.  h 
Shareholders  of  record  at  the  close  of  business"  on  the  Fifteenth  day  of 
November  next. 

The  transfer  books  will  lie  closed  from  the  16th  to  the  30th  of  Novem 
ber,  1915,  both  days  inclusive. 

By  Order  of  the  Boai  d, 

G.  II.  BALFOUR, 

_ n-L  1-  Oeneral  Manager. 


Winnipeg,  October  21st,  1915. 


ORIQINAL1  OKA 
CHARTER  i  OU*V 


EDANK<* 


BHA.NCHES  AND  CONNFXTIONS  THROUGHOUT  CAN.VDA 

J.t.MKS  -M.VSON,  General  iianager. 

.>IO\TRK.4I,  OFFIGESi 

Xt  In  Offlrp.  TronMportntlun  IlulldlnK,  SI.  .Iiiiiirs  Street. 
Rona%eii1ur«^  Uranoli,  SI.  .lameM  Street. 

HochclAAd  lirnnrh.  ror.  Cuvllller  and  Ontario  StrrrOi. 

Mount  Royal  Hranrh.  cor.  Mount  Royal  and  Papinrau  Avr. 


The  Stbrling  Bank 

OF  Canada 

Head  Office  .  -  Toronto 

In  all  the  various  phases  of  banking  service,  the  .Sterling  Bank  Is 
organized  and  equipped  to  render  absolute  satisfaetion. 

Montreal  Office:  120  ST.  JAMES  STREET 


hap  been  long  and  Intimately  cnuncticd  with 
the  lumber  hnsineRP  of  the  Coast.  After 
being  Manager  of  the  Leaniy  and  Kyle  Com¬ 
pany.  one  of  the  flrat  mills  establislicd  at 
Vaneouver,  he  became  Manager  of  the  i 
Moodyville  Sawmills,  and  was  for  many 
years  engaged  in  the  cargo  export  trade,  an 
experience  xvhich  is  ')f  particular  value  in 
view  of  his  present  mission.  Mr.  Woods  xvas 
subsequently  oxxmer  and  manager  of  tlie  firm 
of  Woods  and  Spicer,  shingle  manu¬ 
facturers.  He  thus  brings  to  his  task  a 
thoroughly  practical  knowledge  of  all  1 
branches  of  the  industry  xx  hose  interests  he  I 
xvill  further  in  the  European  market.  Tlie 
new  Commissioner’s  duties  also  include  Ihe 
carrying  out  of  various  arrangements  made 
xvith  the  British  authorities  in  connection 
with  the  lumber  orders  placed  through  the' 
Department.  i 

NE1V  FIELD  FOR  EXPRESS  COMPAXf  ' 

According  to  .A.  C.  Heffernan,  General : 
Agent  of  the  American  E.xpress  Company, 
arrangements  liave  been  completed  for  that 
company  to  undertake  in  a  large  xvay  a  gen¬ 
eral  tourist  business.  It  is  now  ready  to ! 
sell  steamship  tickets,  outline  travel  routes, 
and  to  arrange  for  personally  conducted 
tours  to  all  parts  of  the  world.  .  ,  i 

,  It  was  explained  by  Mr.  Heffernan  thatj 


the  actual  arrangements  of  a  trax-eiler'f 
tour  was  merely  a  legitimate  extension  o‘ 
the  work  the  company  has  lieen  doing  for 
many  years  for  practically  all  Aiiirrlcan: 
xvho  travel  abroad. 

Owing  to  the  xvar  the  company  expects  a 
great  enlargement  of  the  volume  of  travel 
in  South  America,  and  Ihe  first  tours  xvill 
he  in  that  direction,  xvith  New  F.ealand 
China  and  Japan  as  possible  fields  of  future 
development. 


CAXADIAX  BANK  tXEARIXGS.  I 

Last  xveek’.s  bank  idparinp.s  in  Canada,  withi 
increase,  or  decrease  from  previou.a  year  and! 
those  of  the  week  before  were: —  | 

Nov.  IS  d  or  i  p.c.  Nov.  11  I 


Montreal  .. 

.  .IfiL’.tilS.OOO 

;m.t 

$73,066,000 

Toninto.  , 

..  ■i;{,.3iii,u(") 

10.0 

t:i. 547,001 

XX’innIpeg  . 

.  .  .Xi.TKt.Oldl 

64.4 

5.8,446.00(1 

X'aneouver 

.  .  .'j.flSL’.OOO 

d 

6,t».X,00i 

(Ittawa.  .  . 

.  .  4.fi24.("tO 

i 

4," 

4.461,00(1 

'’algnry.  .  . 

..  .'..Of;  3. non- 

50.3 

4.041.006 

Quebou .  .  .  . 

..  .S.fiTH.noO 

r 

4.7 

4.055.0(D^ 

Edmonton  . 

.  .  2.234,0ft" 

d 

8.1 

2.155, 00( 

Hamilton  . 

..  •3,381,000 

3,381.00(1 

Victoria..  . 

..  1..X10.000 

d 

1,687,006 

Halifax..  .. 

.  .  2,077,000 

3.4 

2.656.000 

Itegina.  .  . . 

.  .  .3.037,000 

50.2 

3,S99,00( 

London..  .. 

..  1,823.000 

16.0 

1,929.00( 

St,  .lolin.  .  . 

.  .  1.406,000 

d 

.4 

1,552.00( 

Sa.pkatoon  . 

..  l.S.Xt.OOO 

58.2 

4,844,000 

Moose  Jaw. 

.  .  1.536,000 

1 

61.U 

.1.473. OOU 

TotoL.  .. 

..198.892.00* 

t 

M.S 

215,095.;40a 

/ 


THK  FEVAIS^CIAL  TTOES,  MONTREAL,  SATURDAY,  NOVEMBER  27,  1915 


HINTS  TO  INVESTORS 


The  Crown  Trust  Co 

145  St.  James  Street,  Montreal 

Capital  Fulls  Paid  $500,000 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service,  able  and 
>villing  to  act  in  any  approved  trust  capacity. 
reVING  P.  REXFORD,  Manager. 


The  Editor  will  be  pleased  to  answer,  either 
through  this  column,  or  by  letter  when  the 
circumstances  require  It,  any  enquiry  re¬ 
lating  to  investments.  It  should  be  under¬ 
stood,  however,  that  The  Financial  Times 
will  not  make  predictions  regarding  the 
immediate  market  course  of  any  security. 
To  receive  attention.  Inquiries  must  be  ac¬ 
companied  by  the  full  name  and  address  of 
the  inquirer,  as  an  evidence  of  good  faith. 
All  questions  complying  with  these  rules 
will  receive  prompt  attention. 


questions  before  the  City  Council.  With  the 
Franchise  question  settled  the  company  pro¬ 
bably  would  be  in  a  position  shortly  to  con¬ 
template  a  small  dividend  return  on  the 
Tram-Power  .stock,  but  there  is  little  likeli¬ 
hood  of  such  an  admission  of  well-being  be¬ 
fore  the  question  is  settled. 


Dominion  of  Canada 

5%  BONDS 

Maturing  1st  December,  1925;  denominations,  $100, 
$500,  $1,000  and  $5,000 ;  Principal  and  Interest 
payable  in  all  principal  cities  of  Canada. 


I  To  several  enqnlrers  we  may  say  that  The 
I  Financial  Times  Is  given  to  understand  by 
I  one  intimately  associated  with  the  company 
I  that  the  R.  J.  McNeill  Black  and  Silver  Fox 
I  Company  will  not  distribute  any  dividends 
I  to  shareholders  this  season.  A  year  ago 
it  will  be  remembered,  the  company  paid  a 
100  per  cent,  dividend,  of  which  50  per  cent. 
I  was  in  stock. 

Pacific  Coast  Collieries  directors  an- 
i  nounce  a  further  postponement  of  interest 
_  !  pajTnent  on  the  $2,000,000  bond  issue.  The 

—  ■---  —  . .  "  interest  was  defen-ed  in  May,  but  the  hope 

•  js  CXpreSSCd  that  in  May  1916  pajmeUtS  Will 
^  ■  •  •  i  resumed.  The  company  was  compelled 

^  close  down  for  about  a  year  and  a  half 

A  1  II  1  y  Jr\.  L/  V/  U  L  WWLII  ILIWO  I  owing  to  a  strike,  and  business  conditions 

;  i  ivere  afterwards  adverse.  It  is  now  operat- 

!  ing  and  the  outlook  shows  encouragement. 

The  Cockshntt  Plow  Co.  is  not  likely  to  listed  in  August  1913,  though  it  sold  at  2®  |  — 

are  veij  highl.v  organized  foi  its  own  class  Cedars  Baplds*  inclusion  in  the  Montreal ,  ^-ill  retire  the  debenture  issue  made  April 
of  business  Its  machinery  is  not  such  as  list  robbed  the  unlisted  department  this  11914  and  issue  therefor  common  stock‘d  to 
c^  be  used  in  munition  work  and  its  em-  week  of  a  market  leader.  For  the  first ,  ,iie  value  of  $250  par  value  for  each  $100 
ployees,  though  highlj  skilled,  lack  the  three  days  of  the  week  there  were  no  t ran- '  debenture.  The  debentures  had  carried  the 

knowledge  noce.ssary  tor  munition  woik.  lo  saetions  in  the  unlisted  department.  Cedars!  right  to  convert  into  common  stock  par  for 

cnpge  in  this  business,  therefore  would  held  Avell  at  its  best  price  though  there  was  j  pa,-.  The  company  is  going  ahead  with  a 

entail  such  complete  rcorganizatioii  as  up  marked  activity.  1  big  develonmcnt  nroinamme 

would  be  most  inadvisable.  The  company’s  _  j  aeveiopmcnt  progiammc. 

plant  has  been  maintained  in  a  very  high  rAnadini,  FnnndriA.  and  FnrHnc.  i  r, . _ .r,—  .... _ _ 


C.  Meredith  &  Company,  Limited 


MONTREAL 


LONDON 


McKAY  CO^PESSES  AM)  PAIS. 
Hamilton,  Ont,  —  Charged  before  Judge 


Canadian  Foundries  and  Forgings  stock 


[state  of  efficiency.  As  to  prospects,  it  is  at  fsT^tihis  week  had  advan*rpd'^T‘>T  noTnts  i  St  Jerome,  Qne.  —  We  knovz  of  no 

stated  that  the  first  three  months  of  the  1  s«ch  Canadian  Company  as  the  Howe  bound 


to  expect  that  at  the  end  of  the  current  year  p„,hiisiasts  Invr  likened  ihe  aeruritv  m  I  .  r”*®  controls  tnc 

the  comuanv  will  be  able  to  make  a  ereatlv  likened  the  secuiity  to  |  Britannia  .Mining  and  Smelting  Co.,  Limited. 

_  :  Tb.  mine,  at  Howe  souaa,  B.C., 

be  remembered  that  a  feature  of  the  com-  _  ♦  *  1.  1.  u  ,  .  u  u  I  j®  the  largest  purchasers  o£  copper 

pany’s  annual  statement  was  the  large  total  Ponmans  stocks  hold  strong  at  the  best  ,  in  Canada.  The  stock  of  the  company  is 
of  outstanding  accounts  receivable.  It  may  Pr'jjes  of  the  year.  The  conn, any  is  known  not  known  in  stock  market  cii-cles,  cither 
be  taken  for  granted  that  the  direct  effect  be  doing  a  capacity  business  at  the  pre-  here  or  in  New  York, 
of  this  year’s  great  harvest  will  be  to  facili-  quotations  are  advanc-  — - 


ward  movement  in  the  company's  prefer-  ^  ’*^bc  capital  stock  outstanding  oti  Jh. 

ence  shares,  Cement  Company  is  under- 1 1914.  totalled  $2,463,600  (shares  $100),  of 

_  stood  to  be  in  a  position  fully  (o  provide .  which  1.8$i  shares  were  owned  by  the  Cent- 

T  J  n  « .«  *  X  ^be  new  war  busiuess  w  ithout  recourse ,  ral  of  Georgia  Ry.  Co.  and  11,574  by  the 

J.  and  1 .  loatA  accounts  for  the  year  to  further  financing.  The  meeting  of  share- ;  Louisville  and  Nashville  R.R.  Co.,  as  trustee 
June  30  show  that  after  deducting  depre-  holders  on  December  9  is  entirely  with  the;  for  itself  and  the  Atlantic  Coast  Line  R.R. 
ciations  in  the  usual  manner  there  is  a  net  jq  securing  the  sanction  of  the  stock-  ‘  Co.  The  stock  is  not  listed.  It  is  there- 

J  £,.,098,966.  After  providing  for  holders  to  undertake  the  munition  work,  1  fore  virtually  impossible  to  give  you  a  mar- 
dividcnds  amounting  to  30  per  cent,  the  rather  than  w'iih  any  idea  of  getting  author-  ket  quotation. 

same  as  for  191o-14,  the  dlrectois  recom-  -ixation  fora  new  bond  or  stock  issue.  Wo  suggest  that  you  write  to  the  transfer 

mend  setting  aside  for  depreciation  of  in-  _  agent  W  H  Bruce,  secretary,  Atlanta,  Ga. 

vestments  £30,000,  caro’lng  forward  £1,-  Canadian  Car  and  Foundry  stocks  were  - - ; 

379,112,  against  £1,016,493  brought  in.  The  somewhat  more  active,  and  consequently  at  B.  .4.  Fredericlon,  N.B.: — We  see  no 
directors  add  that  no  provision  has  been  improved  price  level,  early  in  the  iveek  reason  why  you  should  not  carry  out  an  in- 
made  in  the  accounts  for  loss  which  may  when  the  Street  heard  the  report  that  Am-  clination  to  buy  the  7  per  cent.  Cumulative 
be  sustained  when  bank  b^ances  and  out-  ej-jean  bankers  would  aid  the  company  in  -  Preferred  stock  of  the  Dominion  Power  and 
standings  corne  to  be  remitted  from  conti-  financing  its  war  contracts.  The  announce- !  Transmission  Company  for  investment, 
.neutal  countries  now  at  war.”  From  some  ment  that  a  $50,000,000  American  company '  Anything  better  which  wc  might  suggest 
of  these  countries  money  cannot  be  re-  .has  been  organized  to  finance  industrial  en-  i  would  naturally  be  on  a  smaller  income  yield 
milled  on  any  terms,  while  in  others  the  outside  of  the  United  States,  and  ^  we  consider  the  security  .and  earnings 

exchange  is  so  unfavorable  as  to  make  it  ^jjg  j^ct  that  both  the  National  Bank  of  New  '  behind  the  Ti-ansmission  preferred  good, 
undesirable  to  buy  sterling  bills.  It  is  im-  York  City  and  J.  P.  Morgan  and  Co.,  are  I  Franchise  and  water  rights  arc  long  term 
possible  to  make  a  reliable  forecast  of  the  interested  in  the  new  concern,  is  regarded!  and  considered  very  satisfactory.  During 
uitimate  yield  of  these  assets  and  of  the  as  significant  That  the  new  financing  cor- i  years  there  has  been  re-invested  in 

value  of  so.mc  others.  The  directors  have  p^ration  will  assist  in  the  Canadian  Car  |  IJte  Property,  out  of  ciimings,  over  $4,000,000 
therefore  made  no  alteration  in  their  book  Company’s  arrangements  appears  a  logical  I ob  maintenance  renewals  and  extensions,! 
value,  the  total  of  which  amounts  to  £1,-  conclusion  With  the  problem  of  financing  !  ®0ual  to  more  than  the  entire  amount  of  | 
100,000.  It  should  also  be  stated  that  no  disposed  of  the  Street  regards  it  as  highly  ^ “btstanding.  Assets  back  j 
provision  has  been  made  for  indirect  loss  probable  that  the  directors  will  be  able  to  preferred  stock,  after  deducting  bonds 

which  may  result  from  holding  shares  In  take  dividend  action  very  soon.  It  will  not  outstanding,  arc  equal  to  $200  per  share,  cx- 
coinpaiiies  in  continental  countries  at  w-ar,  be  surprising  if  the  directors  decide  to  wipe  elusive  of  values  of  franchise,  water  rights, 
and  from  ilieir  indebtedness.  It  is  not  pos-  |i,e  accumulated  indebtedness  to  the  company  has  dc- 

sible  to  foresee  what  the  position  of  these  preferred  shareholders  before  the  close  of ,  its  ability  to  earn  more  than 

companies  will  be  after  hostilities  have  iqfr  ;  three  times  the  preferred  stock  dividend  rc- 

come  to  an  end.  The  total  book  value  of  ■  _  quiremeuts,  after  fixed  charges. 

the  shares  in  and  loans  to  such  companies  .  •kt  TWTirT'<orr<  - - 

is  £4,000,000  sterling.  WEST  CAN  IN  VLSI.  Montreal,  Nov.  23rd,  1915. 


Winnipeg  _  The  A.  Macdonald  payable  In  all  principal  cities  of  Canada.  ' 

company  appears  to  be  working  into  a  more  |  r  r 

satisfactory  position,  and  President  Riley  is ! 

confident  of  the  future.  The  common  stock  i  PrOSpCCtUS  and  application  formS  will  be 

VtZZ'S.  i,  I  “p®“ 

should  offer  opportunity  of  future  enhance¬ 
ment  from  present  mairket  values.  ;  - 

The  outlook  for  the  Ames-Holdcn-Mc- ; 

Cready  Company  appears  particularly  good.  _  _  x  1  ra  r 

verl  cSerable  TafordeS.  The'eommoi  C.  Mercdith  OC  'CompanV,  Limited 

stock  is  entirely  speculative.  The  preferred  x  ✓ 

stock  offers  attractions,  though  at  this  MONTREAL  LONDON 

week's  prices  it  has  moved  already  about 
25  points  upward,  and  this  advance  would 

suggest  the  possibility  of  an  earlier  dividend  . . . rfg?*  - - ■ 

liayment  tiian  generally  expected.  n -  - - — _  -  .  . . . .  . . 

mt? «wou‘  Z’t  "  ""or”  f ’f  *,ho°’,*?/wo  “-'I®**®* 

The  cmSny*  »ra  *’Slv<!*re?enuri,!om®a  l°nie  w' S 7.:0U59.  "*l”frgo  additional  Hamilton,  Ont.  —  Charged  betorc  Judgn 
laiee  Uortion^nf  its  fippt  thi<f  tonnage  was  uncovered  on  the  7th  level  al-  Monck  in  the  County  Criminal  Court  on 

in  other  seasons  these  boats  were  ’tied  to  n'af ^thc'Tfh^  has  having  unlawfully  received 

the  wharves.  Tlic  common  slock  is  a  pure  "oi  s  .  $1,500  from  Charles  Des.jardiiis,  which  lie 

speculation.  t\c  refer  you  to  the  article  ,  Si  nnci  nno  i-fnri-  nntst'indine  or  Itncw-  to  have  been  stolen  from  the  Union 

by  Ames  i:  Co.,  of  Toronto,  in  another  col-  "hero  is  $4,no(',onii  atocK  outstanding  on  r.  m 

umn  of  this  issue.  lOo.OOn  shares  on  which  dividends  were  be-  Bank  of  Canada,  Dr.  Herbert  McKay,  a 

The  immediate  future  for  Weefern  Canada  ^011  011  September  1  at  the  rate  of  20':r'  or  $2  young  local  dentist,  ivhose  arrest  was  ef- 
Power  cannot  be  detenuinod.  The  company  year.  The  second  dividend  at  that  rate  is  fected  almost  simultaneously  with  that  of 
has  a  magnificent  property,  but  the  finan-  ^  -toe  ■  o.  iccor  o  Dp^jai-dins  a  couple  of  months  ago,  pleadod 

SornmS  ™  Z  mill  oimra.lhg  a.  .he  enlarged  a.d  «aa  given  his  llher,,-.  he  having 

against  expansion  of  the  conijiany’s  busi-  cmiacity,  and  the  known  values  in  the  ore  made  restitution  of  the  amount  in  qucstlcn, 
ness.  Ultimately  it  should  work  out  if  it  already  blocked  out,  larger  dividends  tlian  Judge  Monck  took  into  consideration  that 
succeeds  in  tiding  over  the  present  trying  now  iieing  [laid  would  seem  probable.  'The  McKay's  first  offence  and  he  hoped 

times.  The  common  stock  is  of  course  spec-  present  management  has  been  .successful  111  wnniH  ho  n  io«oon 

ulative.  cutting  down  cost.s.  which  are  expected  to  ''O'  d  be  a  lifelong  lesson. 

,  i.„  f.irtior  wiih  tho  now  mitt  Fvon-  Tin"  ‘^^sc  attracted  considerable  attention 

The  .Massachusetts  concern  certainly  l»e  lowoicd  turtiicr  witn  tne  new  111111.  i^icn-  MnKinnnn 

knows  how  to  blow  its  own  trumpet  Imt  it  itually,  when  mine  development  warrants  it,  a  “t  the  fact  that  John  McKinnon. 

K  o  b  n  w  DIO  us  o  n  iriinii  ci,  mu  u  1  iMi-eor  null  will  nrobablv  be  erected  fot  mcr  manager  of  the  east  end  branch  of 

has  a  fine  statistical  organization,  which  nucli  laigti  null  win  piopam>  nc  crcciea.  t,"  ^  sentenced  to  three 

mav  be  of  iiso  to  voii  The  stock  may  be  classed  among  business  union  itauK,  was  seniencea  to  tnroe 

y  c  i  use  10  you.  i  investments.  It  has  au  advantage  years  on  the  eharge  of  thcft_  of  a  package 

over  similar  companies  in  that  it  has  no  of  money  containing  $6,750,  to  which 

R.  11.  Preston: — Answering  a  similar  ■  bonds,  lias  no  financing  in  sight,  and  m  al-  Charles  Desjardins  has  since  confessed  and 

enquiry  to  that  of  your.s,  the  M  all  Street  j  ,-e;uiy  on  a  dividend  basis  w'hieh  it  can  main-  *>ecn  sentenced  to  five  years.  McKinnon 

Journal  says: —  Some  months  ago  the  Dome  |  tain  without  an>  increase  of  nulling  capa-  "as  recently  released,  and  has  enlisted  for 

Mines  Co.,  Ltd.,  issued  $500,000  of  stock  at  I  city.  overseas  service. 

par,  the  proceeds  of  which  were  to  be  used  j  _  _ 

to  enlarge  the  mill  and  prosecute  develop- 1  dispatches  state  that  the  Mld- 

ment  of  he  nunc.  Mork  on  enlargement  II.  hNplamule  Ave.,  Mmtireal-The  yale  Steel  &  Ordnance  Co.  has  closed  nego- 


Chino  topper.  There  is  no  rca-  Old  Dominion  Land  Co.  Transaction  is 
Octobei.  F  Ians  foi  enlargeme  nt  c,.ll  d  f  '  i  „  i,y  you  should  lo.«c  your  dcjiosit  on  said  to  involve  $40,000,000. 

recTc7L-toar’c?paHtC  pt.rcl.asing  on  the  in-  Postal  saving.s  deposits  in  ihe  United 

r  •  n  nnts  <vM  I  t'.vr,  s^taluicnt  jilan.  Tbc  dissolution  of  tlie  hold-  States  increased  $2,150,000  in  October. 


ron^!!  n'lonfh  Valne  of 'I  iMohe^Zi’ mn  ^  '''«»•  ''be  'iissolution  of  the  hold-  State;  increased  sImSo’.OOO  in  October, 

duction  was  .$150  500  Tonnage  Lued  aDd!'"'^’'  ('omp«i'y  "'ill  have  practically  no  .-ffcct  Total  deposits  on  October  31  aggregated 

gS  values  in  tbfJto-ee  p^^^^^^^^^  ""  f '‘T-  w.^’^cau  wln'fs  ^beTSmmn 

w-erc:  September  28,500  tons  milled,  gold  ^  cau  toarn,  is  the  d^sti  ibiiUon  uo-,000. 

value  $139,000:  August  28,600  tons  milled,  'be  treasuij  holdings  of  Chino,  R.i\ . 

gold  value  $133,927;  July  28,300  tons  milled  t^melteis  common,  '  ukon  Crold,  and  .,14,-  Crude  rubber  made  advance  of  from  4  to 
gold  value  $131,927.  Increase  of  mill  ca-  9^9,OpO  cash  among  the  shareholders  of  the  9  cents  a  pound  Monday  on  report  that 
pacity  to  50,000  tons  monthly  would  increase  Guggenheim  Exploration  Company.  German  intcrcBta  were  lajing  in  stock  of 

tonnage  milled  by  66%  or  more  and  at  very  _  from  500  to  700  tons  to  store  in  New  York 

little  additional  cost.  warehouses  until  close  of  war  aud  that 

At  the  close  of  the  last  fiscal  year  on  President  Nash  of  General  Motors  Co.  an-  English  Government  has  issued  order  that 

March  31.  the  eompany's  ore  reserves  were  nounced  that  Btiick  Motor  Co.  plant  at  10,000  tons  of  crude  rubber  must  be  stored 
valued  at  $11,576,859.  Ore  blocked  out  in  j  Flint,  .Mich.,  will  double  its  capacity.  It  will  on  British  Isles  before  any  is  exported.  Up- 
fhe.  speeeeding  three  months  added,  on  a  be  necessary  to  build  3.000  houses  to  care  !  river  fine  touched  74  eent.s  a  iioimd  com- 
co-xaei  vative  valuation  of  $15  a  ton,  although  for  the  additional  employees.  1  pared  with  67  cciiCs  Saturday. 


A  XMAS 


is  JL  4,000,000  st<‘rling.  Wr^bl  CAIN  liNVlliOl.  Montreal,  Nov.  23rd,  1915. 

-  - - ;  Editor  Financial  Times: 

Lanrentide  I’ower  Company’s  directorate  vamimrs  Show  Sllcht  Falling  Off  Because'  Sir,  —  My  wife  purchased  some  shares  of 
is  a  composite  representation  of  the  Laur-  :  Traui  Power  at  44Vj  recently,  having  heard ! 

entide  and  Shawiiiigau  Companies,  whose  Credit  Jaken  tor  ?»nnis  xamea  uui  ^  likely  to  become  a  good  investment.! 


entide  and  Shawiiiigau  Companies,  whose 
interests  arc  now  so  closely  associated  in 
the  new  entcrpri.se.  J.  E.  Aldred,  who  has 
become  known  as  the  "Povver  king”  through 
his  many  activities,  which  include  Shawini- 


>'o  Credit  "Taken  for  Sums  Earned  But  ,  likely  to  become  a  good  investment,  j 

Not  Available  YeL  The  supposed  order  for  munitions  of  warj 

London  (By  Mail)  —  At  the  annual  meet- :  did  not  Influence  her  in  purchasing  the] 

i  ahnvn  in  anv  •n.*av»  Rrwvrinflv  cVie.  I 


become  known  as  the  "Povver  king”  through  .  .  -  tt-  .  c  t  ♦  rn  '  n^bovc  in  any  way.  Recently,  however,  she  ] 

his  many  activities,  which  include  Shawini-  '•b®  western  Lanaaa  invcs  men  -’I  has  heard  that  the  stock  is  not  worth  kcep- 

gan.  Cedars,  Pennsylv^ania  Water  and  Pow-  Ltd.,  Mr.  J.  G.  Coleman,  president,  pointed .  jng  j  trouble  you,  therefore,  to  please  I 

cr  and  .Montreal  Power,  takes  the  presi-  out  that  the  ■‘otal  revenue  for  the  past  finan- 1  good  enough  to  inform  me  through  your  i 
dency.  F.  A.  Sabbaton  will  be  vice-presl-  cial  year  was  £19,726,  against  £20,630  in  the  I  «^Qg^ej.g  Correspondents”  Column  full 
dent.  The  other  directors  are,  Edwin  Han-  preceding  twelve  months.  This  falling  off  t  particulars  as  to  what  these  shares  are  for,  | 

son.  C.  R.  Hosmer,  George  Chahoon,  jr.,  and  was  explained  by  the  fact  tbat  in  the  period  together  with  your  candid  opinion  as  to ' 

H.  A.  Acer  representing  the  Laurentide  in-  no  credit  was  taken  for  sums  earned  but  j  whether  it  would  not  be  advisable  to  try  i 

terests,  and  Howard  Murray  and  Julien  C.  not  at  present  available.  Management  px- ^  and  dispose  of  them  as  quickly  as  possible?' 
Smitli  for  Sbawinigan.  One  vacancy  on  the  penscs,  debenture  interest,  having  been  paid, ;  Kindly  reply  under  the  nom  de  plume  of ; 
Board  remains  unfilled,  and  it  is  to  be  held  there  was  a  net  revejiue  of  £11,710,  to  j  "jliHicent.”  , 

for  a  Sbawinigan  representative.  With  the  which  had  to  be  added  £6,364  brought  for-  -  I 

rounding  out  of  the  directorate  it  reason-  ward,  making  the  available  balance  £1$.-;  Editor’s  Note:  The  above  is  an  exceed- i 
.bly  „.y  wpected  tbal  .h.  “"S'"/  r?'’rrc"so“p“C, 

arrangements  will  be  put  through  quickly,  dend  there  remained  £lJ.5o9.  inis  it  was  writer  is  aware  of  in  the  first 

The  continued  strength  of  both  Sbawinigan  proposed  to  utilize  by  writing  /fil-pOO  off  ^  illustration  of  how  the 

and  Laurentide  stocks  is  significant  of  the  preliminary  expenses,  reducing  that  item  to 

Street’s  confidence,  despite  the  fact  that  no  £2.000,  adding  £5.000  to  reserve  raising  |  SHLi  e  arc  a“w|L  two  S 

definite  announcement  has  been  made  re-  that  fund  to  £9,000,  and  paiing  a  dividend!  security's’ market  nosition  The  hull 

''ardina  the  distribution  of  the  new  com  of  TV,  per  cent,  on  the  Ordinary  shares,  bccuriiy  s  marKct  petition.  The  bull 

earaing  tne  aistimution  ot  the  iicvv  com-  or  0,2  per  cen  ^„rried  forward  invariably  taken  by  the  .man  who, 

pany  s  stock  to  the  old  Laurentide  share-  leaving  £5,809  to  be  carried  forwaid.  I 

bOlderSp  '  — — — —  who  has  anothei'  stork  ton  whirh  h«  o  ! 


THE  MOTOR  MERGER. 


garo  ng  tne^  aisiuDuuon  01  tnc  new  com-  or  .y2  .  invariably  taken  by  the  .man  who, 

pany  s  stock  to  the  old  Laurentide  share-  leaving  £5,809  to  be  carried  forwaid.  I 

holdera,  ^  ■"  who  has  another  stock  (on  which  he  is  a  | 

,ri.  .  iTZ - THE  MOTOR  MERGER.  1  bull,  of  course).  We  have  known  a  man  to! 

The  .\mes.HoIden  securities  were  in  fair-  -  •  be  bullish  on  a  ccilain  stock  at  10.45  a.m  ' 

ly  strong  demand  throughout  the  passing  .  ,  i  and  bearish  at  11  a.m.  He  had  sold  in  the  i 

week,  the  advance  in  the  preferred  shares  Toronto  —  Details  concerning  the  amal-  ^  nicantime. 

being  particularly  significant.  At  75  the  gamation  of  the  Canadian  interests  of  the,  jjj'  regard  to  Tram-Power  half  the 

senior  stock  had  moved  20  points  since  the  Willys-OveiTand  Company.  Toledo,  and  the ,  jg  ^ujjjgjj  jjjg  bearish 

announcement  that  the  company  had  book-  Russell  Motor  Car  Company  of  Canada  are  ^gg  ^j^g  ..bearish”  in  the  sense  of 

ed  substantial  war  orders  for  the  (Canadian  officially  announced.  A  special  meeting  of  depreciation.  Half  the  Street  believes  the 
Government.  The  further  knowledge  gained  the  shareholders  of  the  latter  company  has '  gf^pj^  j,^yg  prospects;  the  other 

by  the  Street  that  a  very  large  amount  of  been  called  for  Monday,  December  6th,  to  believes  that  it  Is  no  goo’d.  This  ac- 
foreign  business  w’ould  be  taken  on  has  sanction  (he  amalgamation.  counts  for  the  two  opirosing  vlevvs  given  to 

given  increased  impetus  to  the  buying  of  Of  the  $6,000,000  capital  of  the  new  com- !  gur  correspondent’s  wife.  On  the  one  hand 
the  stock.  A  flurry  in  the  common  stock  pany,  $3,000,000  is  preferred  and  $3,000,000 ,  gbe  was  informed  that  the  stock  was  likely 
raised  the  price  level  to  23,  which  const!-  common.  The  preferred  will  be  divided  in- >  m  become  a  good  Investment,  and  on  the 
tutes  the  high  mark  since  the  stock  was  to  two  classes:  (1)  Preference  stock.  $1.- 1  other,  that  the  stock  is  not  worth  keeping 

—  000,000  cumulative  7  per  cent,  redeemable  1  our  opinion  of  the  stock  rests  somewhere 

_ _  within  5  years  at  $110  per  share,  and  if  not  |  between  the  two  already  outlined,  with  a 

fj'iw  ■■■  !■■■■■■■■  ■■■»'■  ■■n  so  redeemed  the  holders  are  to  have  the  op- 1  decided  leaning  towards  the  more  favorable 

I  ]  tion  of  conversion  into  common  stock  at  par  |  opinion.  Tram-Power  is  not  to-day  what 

I  I  s-t  time  during  the  succeeding  two  j  may  be  called  "an  Investment”  in  the  proper 

I  I  nil  ■  l^Cll  3  I  years.  (2)  The  balance,  $2,000,000,  of  pre- j  gengg  gf  tbe  teim,  and  certainly  not  a  sult- 

I  '  ference  stock  is  to  be  known  as  class  Bjable  purchase  for  a  woman.  It  is  a  specu- 

I  Ul  X^Ur  !  stock,  with  a  cumulative  7  per  cenL  divi- ;  laiive  stock  with  highly  profitable  prospects. 

I  Z'  n  ■  r j-Liiraa-i-i jirif-  1  dend,  with  the  option  to  the  holder  of  con-  i  but  until  a  dividend  is  "in  sight”  It  cannot 

^OV6rnill"lH  I  version  into  common  stock  at  par  value  at  by  any  stretch  of  the  imagination  be  called 

I  «  a  I  any  time  within  five  years.  Of  the  common  an  investment.  To  say  that  the  stock  is  not 

I  DOIIuS  !  stock  only  $1,000,000  will  be  Issued  at  pre-  worth  keeping  is,  to  say  the  least,  an  un-  j 

I  I  sent.  The  shareholders  of  the  Russell  Motor  reasoned  and,  one  mi^t  say,  a  flippant  | 

I  CL  Some  history  and  what  1  Car  Ompany  will  acquire  approximately  point  of.  view.  Undoubtedly  the  stock  has' 

'  I*  4n.i;..atoa  tLnea  /.on.  '  onc-thlrd  interest  in  the  new  tVillys-Over-  a  sound  inherent  valuation,  in  the  shape  of' 

'  M  “laicatos  10  inose  c  1  (Company.  For  the  assets  which  the  present  earnings,  goodwill  and  future  pros- 1 

[  sidenng  mvestment  in  the  j  Willys-Overland  Company  take  over  the  poets.  The  stock  was  originally  comprised  ; 

I  new  Dominion  Government  1  shareholders  of  the  Russell  Motor  Car  Ck>m-  of  "water,”  but  In  a  growing  community  like  i 

I  Tnt»i.na1  non;!  icfiii*  '  pany  Will  reccivc:  (a)  The  whole  of  class  A  Montreal  the  process  of  squeezing  water' 

I  iniemai  a  •  1  preference  stock ;  (b)  200,000  of  the  issue  of  out  of  a  stock  is  almost  mechanical  owing  j 

!  CL  There  will  be  a  few  extra  !  one  million  of  common  stock  to  be  redeem-  to  the  richness  of  the  field  of  operation. 

onnieanfthiarJrrular _ now  I  able  at  the  option  of  the  Willys’ Interests  at  Perhaps  the  most  .striking  illustrations  of 

I  copies 01  mis circmar  now  ^  $200  per  share  within  five  years;  (c)  $100,-  this  are  Montreal  Power  and  Sbawinigan. 

I  in  preparation — lor  those  i  t  OOP  jg  cash.  These  stocks  were  originally  placed  at  a  ' 

I  who  write  for  it  early.  j  ;  The  Russell  Motor  Car  Company  retain  all  very  nominal  sum  per  share,  but  to-day  they 

I  I  cash  accounts  and  bills  receivable.  The  rank  as  high  grade  industrial  investments.  I 

rpimvQmirT  nc  Xr  m  '  MTllys-Overland  Company  of  Toledo  have  So  far  as  Tram-Power’s  present  market  is 

l^itArj.xsniiiiXiUS  cE  |  agreed  to  subscribe  and  pay  for  in  cash  $1,-  concerned,  it  is  technically  weak.  That  is 

I  Investment  Bankers  1  800,000  of  the  class  B  preference  stock  of  to  say,  the  big  holders  still  hold  very  large 

I  MONTREAL  LONDON  Emr  '  company.  Blocks,  and  they  no  doubt  find  it  profitable 

I  .“ig,  I  addition  to  the  directors  previously  an-  to  manipulate  the  stock  for  buying  or  sell- 

I  * _ jjjiaii _  I  nounced,  Mr.  Lloyd  Harris  will  be  a  mem-  ing,  according  to  the  mood  of  the  market 

”  * " " " ■  ■  -  ■■■■■■»]  ber  of  the  board.  i  and  the  prevailinfi  conditlou  o£  thi  franchise 
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I  of  workmen  presenting  claims  which  they  of  these  classes  views  with  any  sympathy 
themselves  admit  they  never  hoped  to  any  kind  of  economy  which  is  going  to 


tin 0s  reanze,  getting  them  admitted  in  the  award  ■  curtail  his  own  earnings  or  profits.  This  is 
Craig 'of  a  sentimental  arbitrator,  endeavoring  to 'the  reason  why  practical  economy  has  not 
I  enforce  them  by  a  strike  (in  spit*,  of  the  fact '  yet  been  preached  with  anything  like  the  | 

that  their  fellow-workmen  in  similar  in-  vigor  which  it  requires.  This  was  the  reason. ,  Many  persons  keep  so  busy  trying  to 
dustries  in  the  same  city  were  accepting  less  in  England,  for  the  absurd  "Business  a.s  find  pearls  in  oyster  shells  that  they 


Published  every  Saturday  at  3S3 
Street  1>est,  Montreal. 


T.  KELLY  DICKINSON, 


„  .  I  TMn.ofnr  th®  Hydro  men  were  refusing),  and' Usual”  slogan,  which  was  taken  up  and  lose  sight  of  the  possibilities  of  scrap 

1  resident  &  Managing  Dir  r  abandoning  their  strike  after  a  couple  echoed  in  this  country  with  all  the  force'  heaps.  There 


BERNAliD  K.  SANDWELL  -  -  -  Editor  I  weeks  of  futile  recriminations. 


that  a  powerful  adverdsing  organization  ^  BAGS  A  PKOFITABLE  is  many  a  for¬ 
tune  in  the  dis¬ 
card.  My  story 


For  years  to  come  this  award  of  Concilia-  could  infuse  into  it.  There  is  no  doubt  ■  bY  PRODUCT 
f",,®’'ltion  Commissioner  Coatsworth  will  be  held  *  whatever  that  the  dislocation  of  trade  re- 


SUB.sirRTrTIOX  PRICE.  In  Canada.  3  _  _  . . . .  . .  .  _ 

>ear;  ?:i.2.>  foi' months;  up  as  the  standing  example  of  the  folly  and '  suiting  from  the  extensive  practice  of  such  will  illustrate. 

United  States  ’  ?2^50*^a  ycari'^^VoV  for  six  '  futility  of  conciliation  proceedings;  and  economy  as  this  results  in  hardship  to  cer-  Several  years  ago  a  man  in  Montreal, 
months.^  ’  "  ^  ’  future  arbitrators  will  be  very  careful  that  tain  capitalists  and  certain  workingmen;  who  to-day  is  ranked  as  a  millionaire,  set 

R4TES  made  known  upon  ^  tepresentatives  do  not  i  but  no  capitalist  and  no  workingman  has  the  up  a  clothing  manufacturing  business  in 

place  them  in  such  an  absurd  position  as  ^  right  to  demand  support  in  the  production  a  small  way.  He  told  his  wife  that  he  would 
^  that  in  which  Mr.  Coatsworth  finds  himself, '  of  temporarily  useless  and  undesirable  give  her,  for  pin  money,  the  proceeds  from 
'  I  by  palming  off  "stuffed”  estimates  of  the  articles  at  a  time  when  the  whole  energies  the  sale  of  his  rags.  For  some  seasons  the 
cost  of  living  and  extravagant  claims  of  ^  of  the  nation  should  be  devoted  to  the  prose-  amount  the  good  lady  secured  in  this  way 
their  right  to  share  in  the  prosperity  of  the  cution  of  war.  The  capitalist  is  in  no  danger  was  under  one  hundred  dollars.  But  the 
i  { mployer.  For  years  to  come  labor  repres- 1  of  starvation  even  if  income  from  one  or  business  grew.  It  grew  to  be  a  very  big 
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application. 

CARLE  .VDRRESS; 

Code. 

OFFICE;  333  Craig  Street  West. 


"Fintimes;"  W. 


TELEPnOXE;  Main  8150  fPrlvate 

change,  branch  lines  to  all  departments.)  t  pntatives  will  be  met  with  the  pertinent '  two  of  his  investments  is  cutoff;  the  working  concern  and  its  owner  also  grew  and  to-day 
TORONTO  OFFICE;  95  King  Street  E.  inquiry;  .Are  the  bona  fides  of  your  demands  man  can  seek  employment  in  another  in-  he  is  one  of  the  most  respected  members  of 
Kepresenative,  R.  V.  Ilittcnhouse,  ’Phone  better  than  the  bona  fidcs  of  the  de-  dustry  more  closely  related  to  the  production  our  foremost  group  of  capitalists. 

Main  .167.  mands  of  the  Toronto  Hydro’s  electrical  of  primary  or  military  necessities.  A  good  At  the  present  time  the  manufacturer 


10XD0X»  EX('.;  23  Finch  Lane,  Cornhlll.  |  workers  ? 
Davies  &  Co.,  Representatives.  i 
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OUR  SUCCESSFUL  LOAN 

.At  the  time  of  writing,  although  the  lists 


many  plants  for  the  production  of  articles  is  one  of  the  largest  uniform  contractors  for 

- which  are  not  just  now  needed  are  capable  the  outfitting  of  the  Dominion’s  troops. 

Pretty  soft,  being  able  to  pay  for  your  conversion  to  military  uses;  and  a  vast  i  am  informed  that  the  domestic  pin  money 
Christmas  presents  in  instalments  ranging  a^i^unt  of  surh  conversion,  both  of  plants  has  approximated  $5,000,  being  entirely 
over  December,  January,  February,  March,  ^  labor  has  already  taken  place.  from  the  sale  of  the  rags  in  the  company's 

April  and  May,’  *  undesirable  expenditure  scrap  heap.  The  discard  that  might  easily 

’ _  is  that  on  presents,  amusements  and  pleasure  have  been  scorned  has  become  a  veritable 

travel.  Professor  Wrong  desires  no  Christ-  gold  mine. 

BANK  OF  MONTREAL  mas  presents  this  year,  except  a  few  in-  One  reason  for  the  impressive  increase  in 


Canadian  bond  houses  deserve  the  thanks 
of  the  Finance  Minister  for  their  whole¬ 
hearted  participation  in  the  placing  of  the  1 
Domestic  War  Loan. 
WELL  DONE  There  was  no  half- 

BOND  HOUSES  measure  in  their  en-  j 

deavor  to  stimulate 
interest  in  the  loan;  in  fact,  they  offered 
unreservedly  to  put  their  entire  machinery' 
of  distribution  at  the  service  of  the  State, , 
and  the  compensation,  measured  in  dollars ; 
and  cents,  has  been  negligible.  ! 

Personally,  I  believe  that  their  patriotic  ^ 
efforts  will  receive  a  more  practical  return  \ 
than  the  bond  dealers  themselves  at  the ' 
moment  realize.  The  public  interest  in ' 
high-grade  bonds  will  be  aroused,  and  it  is 
quite  possible  that  many  small  buyers  of 
the  War  Loan  will,  with  such  an  admirable 
foundation,  commence  to  build  up  a  sub¬ 
stantial  surplus  by  way  of  other  government 
and  municiapl  securities.  If  they  do  it  will 
be  in  the  direction  of  that  much  desired 
national  thrift  for  which  we  have  preached 
so  long.  A  small  buyer  of,  say,  $100  of  the 
War  Loan,  may  develop  a  desire  to  make 
it  $200  when  he  has  the  ready  cash,  and 
upon  such  small  beginnings  many  big 
fortunes  have  been  made. 


Business  Founded  1  P’95 

AMERICAN  BANK 
NOTE  COMPANY 

(Incorporated  by  Act  of  tbs  ParlUrasatof  Canada) 

BANK  NOTES 
JrcXICIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  W'orkst  OTTAWA 
Fireproof  Buildings 

Branches: 

Toronto  MONTREAL  t  Winnipeg 
ROYAL  TRUST  BUILDING 


The  annual  statement  of  the  Bank  of  expensive  things  for  the  children.  The  fourth  the  by-product  is  contained  in  the  fact 
nre  not  yet  closed,  the  overwhelming  success  Montreal,  which  was  published  in  tabular  is  expenditure  on  clothing.  The  fifth  is  that  rags  from  uniform  cloth  have  a  very 
of  the  Canadian  Domestic  War  Loan  is  fo^m  in  our  last  issue  and  is  analysed  on  expenditure  on  food,  with  special  reference  high  percentage  of  wool  and  consequently 
already  assured.  It  seems  probable  that  the  another  page  of  this  issue,  is  an  amazing  to  foreign  goods  and  the  more  luxurious  a  higher  market  value. 

Governnu  lit  will  take  advantage  of  the  over-  document.  We  venture  to  doubt  if  such  a  eatables.  .Apropos  of  the  above,  I  am  told  that  one 

subscription  which  is  now  certain,  to  enlarge  tremendous  demonstration  of  strength  has  The  only  argument  which  can  possibly  of  the  largest  manufacturers  of  shirts  in 
the  sum  borrowed  from  the  people  of  Canada,  been  made  by  a  bank,  not  being  a  be  brought  against  Professor  Wrong’s  con-  Canada  makes  a  profit  of  approximately 

Most  of  the  money  does  not  come  in  until  governmental  institution,  not  alone  in  this  tentions  is  the  dislocation  argument,  to  $2,500  per  annum  from  his  rags. 

ne.xt  spring,  and  there  will  then  be  no  lack  country,  but  in  conservative  Europe,  which  we  have  already  referred;  and  it  is  - 

of  good  uses  for  it.  If  any  allotments  are  Against’  public  liabilities  of  270  million  interesting  to  find  that  the  advocates  of  qj-j.  headers,  who  is  the  owner  of 

curtailed,  it  v.il!  obviou.sly  be  tho.se  of  the  dollars  the  bank  holds  liquid  assets  amount-  the  workingman  are  now  rushing  to  the  jj  nourishing  industrial  business,  desires  to 
big  subseribers.  the  hanks,  insurance  and  ccpr  169  million,  or  a  ratio  of  about  Toronto  papers  with  pleas  for  the  continued  with  a  gentleman  who  can 

trust  companies,  and  millionaires.  These  53  pgp  gg^t  ^  against  less  than  54  per  cent,  expenditure  of  money  by  Canadians  in  jnvggt^  on  a  partnership  basis,  some  $15,000 
can  put  their  funds  to  good  use  elsewhere, '  19^4  3,,^}  ig^g  than  49  per  cent,  in  1913.  order  that  industry  may  be  kept  alive.  One  $20,000,  receiving  for  his  share  a  Cs’per 

nnd  still  ret.^in  them  available  for  the  use  of  ^or  has  this  been  effected  by  any  great ,  writer  is  particularly  pathetic  on  the  sub-  gg^t.  interest  in  the  business, 
the  Government  later  on  if  needed.  curtailment  of  advances  to  commerce;  the  ject  of  the  Canadian  artists,  who,  he  de-  j  ggg^  company’s  statement  for 

The  Financial  Times  lakes  a  peculiar  current  loans  are  only  7  millions  less  than  ,  clarcs  (and  we  are  quite  willing  to  believe  ^,^g  yg^^j.  dosed,  and  it  shows  profits 

pride  in  this  brilliant  success  of  Canada’s  r^cy  were  a  year  ago,  while  liquid  assets  him '  have  e.xperienced  a  very  hard  year  approximating  30  per  cent,  on  the  present 

first  large-scale  borrowing  operation  within  are  48  millions  greater,  a  result  achieved  by  and  are  faced  with  another  of  the  same  kind,  capital, 

her  own  border.®,  because  we  were  the  first  ^hc  enormous  growth  in  deposits.,  the  pro-  These  gentlemen,  being  persons  who  could  '  _ _ 

paper  to  suggest  such  an  operation,  and  have  geeds  of  which  have  gone  entirely  into  cash  ,  not  very  well  (unless  in  the  bloom  of  youth  >  jg  gratifying  to  know  that  Finance  ^  There  was  not  a  single  withdrawal,  and,  when 

not  ceased  to  advocate  it  for  nearly  a  year  and  available  reserves.  The  non-interest-  transfer  their  energies  to  any  other  form  of  Minister  White  will  not  be  compelled  to  he  was  told  to  get  a  cheque  book,  he  was  as 

past.  The  financial  benefit  to  the  Dominion  1, earing  deposits  of  this  hank  arc  actually  employment  with  much  prospect  of  success,  re.sort  to  a  Tag  Day  as  a  means  of  National  'pleased  with  it  as  a  child  with  a  new  toy 

Government  will  be  great;  the  effect  upon  33  minion  dollars  larger  than  they  were  a  may  perhaps  be  covered  by  the  Professor's  revenue, 

outside  observers,  as  a  demonstration  of  the  year  ago,  and  interest-bearing  deposits  protecting  clause,  already  quoted,  concern-  '  _ 

strength  and  .®clf-confidence  of  Canada  w  ill  are  6  millions  larger,  the  total  increase  in  ing  domestic  servants,  whom  it  is  not  s,x  months  ago  Toronto  had  731  jitneys  It  was  simply  wonderful,  he  said,  and  I  have 
be  splendid.  But  greatest  of  al  will  be  the  pubn,.  liabilities  being  no  less  than  43  efiectivc  economy  to  dismiss  if  they  are  y  ^he  slightest  doubt  that  he  already  is 

benefit  conferred  upon  individual  Canadians,  rnillion  dollars.  The  total  assets  of  the |  going  to  be  left  out  of  employment.  Another  decrease  is  not  as  great  planning  for  ways  and  means  by  which' 

the  innume.'ahle  small  subscribers  to  this  ,,anK-  now  exceed  three  hundred  million ;  writer  protests  against  the  curtailment  of  as  in  Montreal,  where  it  amounts  to  exactly  these  unexpected  treasures  may  be  tapped 

widely-patronised  loan,  by  the  incentive  dollars.  purchases  of  imported  goods,  because  the  j 00  per  cent.  for  future  bond  issues. 

To  thrift,  the  object-lesson  in  the  need  of  This  astonishing  exhibit  is  in  a  sense  only  revenue  of  the  Dominion  would  thereby' 

economy,  the  practical  experiment  in  six  symptomatic  of  the  remarkable  increase  in  be  reduced  to  a  minimum;  it  does  not  seem  '  ~ 

months  of  effective  saving.  This  loan  is  pj-pstige  and  public  confidence  which  the '  to  occur  to  him  that  the  Dominion  is  quite  j 
going  to  teach  us  what  we  most  needed  to  has  reaped  as  the  result  of  the  manner  capable  of  raising  revenues  by  other  means 

learn.  i„  which  it  met  the  stress  and  shock  of  the  than  import  duties,  and  that  a  nation  which 

outbreak  of  war.  The  years  during  which  has  saved  ten  million  dollars  by  not  pur-| 

It  begins  to  appear  barely  possible  that  Mr.  H.  Vincent  Meredith  has  had  control  .chasing  that  amount  of  imported  goods  is  a| 


There  has  been  a  great  deal  of  what 
newspapermen  call  “human  interest”  in 
the  distribution  of  the  War  Loan  during 
the  current  week. 
CHECK  BOOK  W.4S  I  am  informed  by 
A  BRAND  NEW  TOY’  many  dealers  that 
there  was  a  con¬ 
tinual  stream  of  all  kinds  and  conditions  of 
people  into  the  offices  of  brokerage  houses 
who  had  advertised  the  War  Loan.  Young 
men,  old  men,  clerks  and  mechanics,  working 
men  of  the  unskilled  type,  and  even  foreigners 
went  in  large  numbers  to  the  different 
offices.  Most  of  these  people  took  $100 
lots,  and  many  of  them  had  never  so  much 
as  signed  a  cheque.  One  man  produced  his 
bank  book,  containing  a  record  of  deposits 
totalling  over  $400,  mostly  made  up  in 
weekly  deposits  of  three  to  four  dollars. 


i  One  of  my  street  friends  declared  that  he  1 
had  never  seen  anything  like  it  in  his  life. 


Investment 

Opportunities 

The  present  low  prices  of 
securities  is  undoubtedly 
the  investor’s  opportunity. 
Many  stocks  of  undoubted 
merit  are  selling  far  below 
their  high  point  and  if  pur¬ 
chased  now  will  yield  a 
good  return. 

We  shall  he  pleased  to  send  yott 
our  letter  showing  the  most 
attractire  stoeJe  in  each  class 
of  Investment. 

F.  H.  Deacon  &  Co. 

Members  Toronto  Stock  Exchange 
INTE8T1IENT8 

97  Bay  Street 

Toronto  •  •  -  •  Canada 


MAINLY  ABOUT  FINANCIERS 


BY  ONE  WHO  KNOWS  THEM 


the  end  of  the  upward  movement  in  bond  of  the  destinies  of  this  bank,  since  the  death  much  better  subject  for  taxation  than  one,  Frederic  Nicholes,  now  on  an  important 

yield  is  in  sight.  If  it  is,  long-term  bonds  of  Sir  Edward  Clouston,  have  been  years  of  which  has  sent  that  amount  of  money  abroad,  j  „jsgioa  London,  celebrated  his  59th 

!tt  present  high  yields  are  a  derided  purchase  difficulty  and  bewilderment  such  as  110  Ten  million  dollars  saved  and  subserTbed  birthday  on  Tuesday. 

for  promjit  enhancement  at  the  close  of  the  Canadian  banker  has  ever  had  to  face  be- '  to  the  war  loan  is  better  than  ten  millions  |  - 

war.  fore;  and  the  Bank  of  Montreal  is  in  a  spent  abroad,  even  if  one  million  of  the  ten ;  J  K  L  Ross’s 

peculiar  sense  the  custodian  of  the  financial  went  to  the  Government  in  import  duties.  $500,000  subscription  to  the’  Canadian  War 
interests  of  the  Canadian  nation.  By  his  The  putting  into  absolute  and  immediate 
conduct  in  this  position  of  grave  responsibil-  effect  of  I  rofeasor  Wrongs  '  individual 


EARLY  DOMESTIC  LOANS 


Newspapers  have  short  memories.  The  jyjgredith  has  won  for  himself  and  would  no  doubt,  lead  to  so  much  hardship  _ 

Canadian  press  has,  it  would  seem,  un-  j^ank  alike  a  new  position  in  the  public  as  to  defeat  its  own  ends,  and  dispirit  rather  j  r  u  1  \  wj 

aiiiniously  assumed  that,  since  Canadian  ggteeni  and  trust;  and  the  same  may  be  than  strengthen  the  nation,  But  the  opposite  p  ''idener 

loans  have  in  the  past  twenty  years  been  jg^  General  Manager,  Sir  Frederick  policy,  the  utter  disregard  of  the  claims  of-  ^  ^ 

made  in  London  exclusively,  they  must  -^jlljamg.Xaylor.  economy,  is  just  as  dangerous,  and  con- j 'a  ued  at  $50,000,000  to  $70,000,000  to  an 

always  have  been  made  there,  and  that  the  _  stitutes  the  peril  into  which  this  country  |  grandchildren. 

present  domestic  loan  is  the  first  of  its  rkiieve  that  there  is  no  truth  in  is  infinitely  more  likely  to  fall.  The  Professor  | 

species.  They  might  have  been  saved  this  ,  ^ _ .r--:.: _ t> _ : _ _..i.  does  not  exoect  to  chanee  the  whole  character ;  HiS  ROYAL  HIGHNESS,  the  Duke  of 


rr.,  ■  I,  u  I  1  ,1-  We  believe  that  there  is  no  truth  ... 

They  might  ha\e  been  saved  this  renort  that  Maritime  Province  sub  does  not  expect  to  change  the  whole  character 
mistake  by  examining  the  Treasury  blue-  J  tn  nav  fnr  iho  War  T  o-,n  of  Canada  by  one  letter,  any  more  than  The  |  Connaught  will  go  down  into  history  as  the 

seeking  to  pay  lor  me  war  Loan  ^  J^y  |  «„Wrihpr  tn  C.anaHa’a  firat  war 


hook,  or  some  of  the  historical  writings  of  ^•‘®_ 

.Sir  George  E.  Foster.  The  first  loan  made  by  ;  allotments  m  foxes. 


the  newly  created  Dominion  of  Canada 
after  Confederation  was  a  domestic  loan, 
which  drew  interest  at  no  less  than  six  per 


half-a-dozen  I  first  subscriber  to  Canada’s  first  war  loan, 
editorials.  As  a  protest,  an  endeavor  to  The  amount  of  his  subscription  has  not 
shift  the  direction  of  the  national  effort,  j  been  announced. 

such  letters  and  such  editorials  appear  to ;  - 

The  urgent  need  for  economy  in  Canada  be  urgently  needed.  Practically  the  only  \  W.  G.  Ross,  to  whom  falls  the  distinction 


NECESSARY  ECONOMIES 


cent.,  and  attained  at  one  time  a  ina.ximum  jg  at  last  beginning  to  receive  some  of  the  force  which  has  made  for  economy  in  Canada  of  being  the  first  Montrealer  to  enter  his 
currency  of  over  four  and  a  half  millions,  attention  which  it  deserves.  Professor  in  the  last  year  and  a  half  has  been  the  |  subscription  for  the  War  Loan,  is  a  personal 
In  1872  a  five  per  cent,  stock  was  issued,  of  i  Wrong  of  Toronto,  who  is  one  of  our  most  attitude  of  the  banks  in  curtailing  advances ,  subscriber  for  $50,000.  Mr.  Ross  also 
which  the  puVilic  took  over  nine  and  a  half  public-spirited  publicists,  addressed  last  (or  unnecessary  production;  and  for  that  j  entered  up  the  $100,000  subscription  for  the 
millions.  In  1884  a  four  per  cent,  stock  .  an  important  letter  to  the  Toronto '  notable  service  to  the  common  weal  the ,  Asbestos  Corporation. 

was  sold  to  the  extent  of  five  millions,  and  newspapers.  Why,  by  the  way,  he  did  not  banks  have  received  nothing  but  abuse.  |  - 

as  late  as  1891  a  three-and-a-half  per  cent. 'also  address  it  to  the  newspapers  of  any  It  is  high  time  that  our  intellectual,  political  On  HIS  SOth  birthday,  Andrew  Carnegie 
stock  was  sold  to  the  extent  of  about  three  other  Canadian  city  we  are  at  a  loss  to  imag-  and  religious  leaders  took  a  hand  in  the  task  had  but  one  regret.  It  is,  ho  says,  that  he 
millions.  1 1  will  thus  be  seen  that  Canadians  unless  he  shares  the  delusion  somewhat  of  bringing  back  our  people  to  the  simple  never  became  a  newspaper  man.  Had  he 
are  not  wholly  without  experience  at  lending  ;  prevalent  in  Toronto  that  what  is  printed  and  self-denying  life.  done  so,  unquestionably  he  would  have 

money  to  the  Dominion  Government,  though  ig  that  city  is  sufficiently  read  all  over  the - achieved  his  life  ambition  of  wanting  to 

it  may  be  taken  for  granted  that  the  sub-  Dominion.  It  might  also  be  asked  by  some:  have  YOU  bought  your  little  baby  bond  ?!'‘li®  POor. 

scriptioii  to  these  loans  was  confined  to  .  gritics  why  Professor  Wrong  did  not  take, _ - _  _ 

banks  and  large  interests,  and  was  by  no  '  pp  this  task  a  little  earlier;  but  here  he  could  ■  ^HE  TORONTO  electrical  strike  got  short- 
means  as  wide-spread  as  in  the  present ;  validly  reply  that  he,  a  mere  Professor  of  circuited. 

instance.  ,  History,  had  to  wait  and  see  if  the  task _ 

The  record  of  Canadian  loans  is  full  of  ^-guld  not  first  be  taken  up  by  those  to'  _  ”  ,  r,  u,  .  u  -  • 

interest  owing  to  the  wide  curve  established  ^ horn  it  more  properly  belongs,  the  Pro-  Fifty  millions  .  Bah.  A  bagatelle.  AVait 


by  the  interest  yield,  which  as  will  be  noted  lessors  of  Economics,  of  the  Science  of ! 
has  now  returned  almost  to  the  point  where  Government,  and  the  like.  As  these  have 


G.  J.  CUTHBERTSON,  manager  of  the  Board 
of  Trade  Branch  of  the  Bank  of  Toronto, 
and  in  military  life  a  private  in  the  68th 
Westmount  Rifles,  has  the  distinction  of 
never  having  missed  a  parade  since  the 
formation  of  the  Regiment. 


it  stood  in  the  infancy  of  the  Dominion,  got  risen  to  the  occasion  Professor  Wrong'  This  is  the  age  of  small  cars,  but  not  of  When  many  “millionaires”  were  rc- 

The  minimum  interest  yield  was  attained  jg  entitled  to  the  floor,  and  to  a  w-arm  wel- '  small  car  companies.  |  ported  to  be  hard  pinched  for  actual  cash, 

in  1897,  w  hen  a  loan  of  two  million  sterling '  come  from  every  friend  of  sane  and  reason-  -  !  after  the  first  shock  of  war,  it  was  generally 

was  sold  bearing  2J2  per  cent.  nominaU  able  thinking,  whether  he  be  early  or  late.  .As  Treasurer  of  the  Toronto  and  Y'ork  '  understood  on  the  Street  that  Sir  Herbert 

interest  and  netting  a  price  which  made  the  The  economy  which  the  Professor  calls  County  Patriotic  F'und,  E.  R.  Wood,  the  '  Holt  was  found  in  the  most  “liquid”  position 

actual  cost  2Js  per  cent.  It  is  greatly  to  fgr  is  in  the  main  domestic.  It  is  economy  well  known  financier  has  handled  $647,264  of  any  of  Montreal’s  big  men. 

be  feared  that  the  present  generation  will  ig  the  Consumption  Goods,  as  the  econo-  of  collected  funds.  Mr.  Wood  has  been  re-'  _ 

not  survive  to  see  money  ever  quoted  at  mists  term  them,  of  private  individuals,  elected  to  the  post  for  another  year.  i  Mark  Workman,  who  is  generally  re- 

that  low  rate  again;  it  may  not  even  be  ^  The  curtailable  expenditures  he  sums  up  I  -  puted  to  have  cleaned  up  something  like  a 

desirable  that  they  should.  Such  a  rate  does  under  five  heads.  First  is  expenditure  on  j.j.  jg  egugtry  tg  bgy  ^-ar  j  quarter  of  a  million  dollars  in  the  Bethlehem 

market,  has  turned  a  substantial  portion  of 

. . .  . .  _  __  „  ■!  his  war  stock  profits  to  good  account  in 

says  the  Professor,  “an  effective  economy  |  j^jg  current"  expenditure  during  |  *’'®  5100.000  subscription  to  the  Canadian 

to  dismiss  servants  and  leave  them  out  of ,  months  over  which  the  payments  are  i  ^ar  loan, 

employment.  . 

It  1,-5  not  a  considerate  economy  to  reduce 
waBe.®  which  are  probably  already  low 
enough.  If  an  employer  thinks  servants 
are  well  paid  let  the  effort  be  made  to 
induce  tliein  (o  help  the  state  by  saving. 

Every  dollar  in  band  i.s  wealth  which 
may  aid  the  state.  Service  should  be 
brought  toihe  level  of  what  is  barely  ne¬ 
cessary  for  efficiency  in  a  well-consider¬ 
ed  economical  mode  of  life.  Those  who 


. .r  .c..»^v.^unaer  iivu  .jaus  ™  vApenusture  on  IS  NO  HELP  to  the  country  to  buy  war  , 

not  seem  to  pre.sent  that  incentive  for  the  servants,  which  .11  Canada  affects  only  a ,  g^^g^  securities.  The  "la 

saving  and  accumulation  of  wealth  which  small  proportion  of  the  people.  It  is  not,  ^^^g  ^^jg^  ^g  jg^  ^  ^  1  his 

1C  i»irliQn<anK5i  hlA  fn  human  nrnarpsQ  “on  ApTa/tfixya  ,  '  .  .  . 


is  indispensable  to  human  progress. 

Now  IF  Mr  White  had  only  announced 
that  “the  price  of  this  stock  will  positively 
rise  ten  points  by  January  first!” 


$150,000  in  a  contract  to  buy  the  property ' 
at  the  south-east  corner  of  Fifth  Avenue 
and  43rd  street  for  $2,750,000.  ! 


It  HAS  BEEN  observed  from  time  to  time 
that  Windsor,  Ont.,  appears  “over  banked” 
at  the  present,  but  the  man  who  feels  at  all 
pessimistic  should  have  a  little  talk  wdth  j 
E.  V.  Illsey,  manager  of  the  Standard  Bank ' 
there.  Mr.  Illsey  is  a  keen  optimist  and  is 
willing  to  offer  the  forecast  that  Windsor 
is  scheduled  to  become  another  Detroit. 


W.  Sutherland,  formerly  manager  of  the 
.Allan  Mine  in  Nova  Scotia,  resigned  a  few 
weeks  ago  in  order  to  begin  business  on  his 
own  account.  Along  with  a  couple  of  as¬ 
sociates  he  has  leased  a  portion  of  the  Nova 
Scotia  Steel  and  Coal  Co.’s  areas  at  Coal¬ 
burn,  and  has  started  the  work  preliminary  1 
to  the  opening  out  of  a  colliery.  i 
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spread. 


END  OF  THE  HYDRO  STRIKE  { 

I 

The  electrical  employees  of  the  Toronto' 
Hydro  have  seen  the  preposterous  error  of  | 
their  w  ays.  We  congratulate  them  on  their  ; 
return  to  sanity,  but  in  the  three  weeks  of  | 
their  conflict  with  the  Hydro  Commission — ] 
and  for  that  matter  ever  since  they  presented  i 
their  extraordinary  claims  before  the  Le- i 


have  to  Keep  up  fairly  largo  establish¬ 
ments  may  well  consirler  how  best  in 
tbe.se  trying  days  to  practise  the  virtue  of 
liospitallty  toward.®  tho.se  to  whom  hos¬ 
pitality  will  bring  cheer  and  improved 
efficiency. 


W.  Stewart  Lyon,  who  becomes  editor 

T.-  ,0  x.r,,..  r  ‘  of  ffi®  Toronto  Globe,  by  the  retirement  of 

It  ;s  now  proposed  to  chloroform  the  .,  t>  t  a  j  •  » xc  u 

tor  gt.jto  Corttrooroo  r tor  tUroo  f"®  J-  Mscdonald,  IS  One  of  the  best 

known  newspapermen  in  Canada,  and  has 
innumerable  friends  in  the  world  of  finance. 
He  has  been  on  the  staff  of  the  great  Toronto 
daily  for  twenty-seven  years. 


I  Inter-State  Commerce  Commission  for  three 
i  years  and  give  the  American  railways  a 
i  chance.  Why  don’t  the  .Americans  get  a 
!  good  Commission,  like  ours,  and  not  have  to 
chloroform  it  ? 


TERMINAL  riTIES  OF  CANADA. 

London,  Eng.  (By  Mail)  —  At  the  meeting  ' 
;  of  the  holders  of  the  6  iicr  cent,  three-year 
notes  of  the  Terminal  Cities  of  Canada., 


J.  H.  Plummer’s  fine  house  at  Sydney, 
C.B., — one  of  the  most  palatial  in  that 
wealthy  little  city — was  destroyed  by  fire 
last  week.  Mrs.  Plummer  and  family  are 
at  present  in  Toronto  and  Mr,  Plummer 


caretaker. 


Second  in  the  list  is  expenditure  on  the 
mieux  Act  Conciliation  Board — they  have  building  of  houses, on  furniture,  pianos,  gram- 

administered  a  blow  to  the  cause  of  labor  |  aphones,  automobiles,  pictures,  etc.  This  i  to  consider  the  proposals  to  post- 

w  hich  it  will  feel  for  a  long  time.  he  considers  should  be  absolutely  stopped.  I  pgg^  igierest  during  the  war  but  not  later 

Nothing  ha.s  so  discredited  the  Con-  This  is  a  thing  which  any  intelligent  student  j  ,jjan  November  1.  1918,  and  the  postpone- 

ciliation  Board— which  should  have  been ^  of  affairs  could  see,  but  which  it  must  havej^gent  of  redemption  until  that  date,  it  was'  - 

the  chief  bulwark  of  the  workingman  a-  required  considerable  courage  to  say.  This  to  put  the  proposals  into  force.  The  '  Clarence  Payne,  the  young  Californian 

gainst  reduction  of  w  ages  during  the  troub-  country  is  perhaps  a  trifle  too  much  under  the  ;  amendment  that  carried  was  that  invested  $5,000,000  in  New  York 

lous  times  of  readjustment  which  are  to ,  influence  of  two  great  classes,  the  manu-  ,.ate  of  interest  should  be  altered  to  7  per  |  ’■®^*  estate  in  the  past  18  months,  made  a 

cume— as  this  amazing  instance  of  a  body  i  facturers  and  the  workingmen;  and  neither  j  cent,  as  from  November  1,  1915,  "  . . 

5  * 


The  finding  of  Justice  Middleton  in¬ 
creases  the  valuation  of  the  estate  of  the 

late  Senator  Cox  of  Toronto  from  $800,000  Financial  Times- 

to  $4,834,847.  The  difference  naturally  will;  s,r,_Your  editorial  comment  on  Profetl 
make  a  vastly  more  impressive  account  ■  ggj.  Canadial 

when  It  comes  to  the  share  the  provincial ,  ^ub  exactly  and  concisely  fits  the  casl 
government  will  receive  in  succession  duties,  j  when  a  hou.se  is  on  fire  it  is  foolish  to  tall 
The  estate  of  the  Senator’s  son,  the  late ,  of  the  psychology  of  match-manufacturlni 
E.  W.  Cox.  has  been  valued  at  $1,596,223 '  aid  when  an  Empire  is  afire  it  is  equalll 
for  succession  duties.  1  hold  forth  on  purely  sociologici| 

matters,  save  when  thej-  immediately  cor 
cern  the  men  who  are  fighting.  Your  ger 
The  floating  supply  of  Bethlehem  Steel  tie  rebuke  to  Professor  Laski  is  timely,  fa 
common,  and  it  has  not  been  plentiful  in  ho,  unfoi-tunately,  is  only  one  of  a  grouj 
months,  continues  to  diminish.  Since  the  "hose  socialistic  utterances  have,  at  a| 
^  ^  .  ,  times,  been  a  distinct  nuisance  to  the  wel 

stock  reacted,  the  buying  appears  to  have  fare  of  any  people.  The  fallacy  of  social 
been  better  than  the  selling.  Several  weeks  ism  per  se  has  long  been  evident  to  thos 
ago  Charles  M.  Schwab  owned  close  to '  men  who  have  devoted  earnest  study  to  tl 
60,000  shares  of  common  out  of  the  total  affairs  the  human  race. 

of  loro  tUro  1X0  nnn  _i _ _  _ _ jj  I  am  one  who  admires  Professor  Laskil 

of  less  than  loO.OOO  shares  outstanding.  University  fields;  and  I  thoroughl| 

He  IS  credited  with  having  added  to  his  agree  with  you  that  he  is  a  man  of  excel 
holdings  on  the  decline.  tional  earnestness,  considering  his  lack 

-  years.  But  would  it  not  be  as  well  to  rd 

J.  M.  An-derson,  who  has  applied  for  i  mind  him  that  Professor  Scott  Nearing  sr 

_ V  ..  A  1  CA  1  ic7  u  ,  fers  from  precisely  the  same  complaint;  an 

membership  on  Montreal  Stock  Exchange,  1  c-ggtt  Nearing  is  no  longer  by  the  waters 
IS  understood  to  be  the  man  who  is  paying  Babylon.  T  question  whether  the  McGl' 
$25,000  for  the  seat  which  was  sold  this '  authorities  will  hold  quite  the  same  res 
week.  George  Smithers  of  Burnett  and  Co.  for  Professor  Laski  as  they  did  before  th| 
was  the  actual  purchaser  of  Reginald  1  Club  spewh.  ^ 

r-  ,A'  A  u  A  -A  •  1  au  A  I  would,  indeed,  be  quite  justified  in  folio- 

Gault  s  seat,  but  it  is  known  that  Mr. ;  jgg  ^be  Scott  Nearing  precedents 
Smithers  was  acting  for  a  third  person.  Yours  faithfully. 

The  last  previous  sale  of  a  Montreal  seat .  HARCOURT  FARMER, 

was  at  $13,000,  the  lowest  price  in  recent  314,  Coristine  Building, 
years.  This  week’s  price  w-as  only  $5,000  '  . 

under  the  high  record.  !  .a.. _ _ 

_ _  I  aggregating  $1,000,000,  making  the  tota 

The  Death  of  Isaac  L.  Rice  marked  the,  $1,525.()00  Ther| 

culmination  of  one  of  the  most  dramatic  ‘‘’■® 
incidents  in  the  recent  history  of  American 
finance.  It  is  a  comparatively  rare  achieve¬ 
ment  to  be  a  good  financier  and  the  head  of  a 
large  corporation.  But  Isaac  Rice  was  more 
than  this.  He  was  a  university  lecturer  in 
political  science,  a  practising  railroad  at-i 


but  they  are  all  much  older  than  Mr.  Shevlir 
who  is  only  32.  The  one  million  new  ir 
surance  taken  by  him  was  supplied  by  thi 
following  companies:  New  York  Life,  $200,1 
,  000;  Travellers,  $200,000;  Aetna  Life 


$150,000;  Home  of  New  York,  $150,00(1 
Mutual  Life  of  New  Y'ork,  $100,000;  Neil 


torncy,  an  expert  electrician,  a  daring  pro¬ 
moter,  the  founder  of  the  storage  battery  a  1  txnnon  r-  a  ui 

industry  in  th.  United  perhaps  al.o 

the  first  in  the  electric  automobile  field. 


left  Sydney  only  three  days  before  to  join  j  RRd  a  pioneer  in  what  a  few  years  ago  was 
them.  The  house  was  left  in  charge  of  a  I  regarded  as  the  foolhardy  business  of  I 


,  profit  of  $750,000  on  an  investment  of 


building  submarines. 


Thomas  I.  Shevlin,  a  young  business 
man  of  Minneapolis,  is  now  the  most  heavily  j 
insured  man  of  his  years  on  the  continent. ' 
He  recently  airr»iged  to  take  out  policies  j 


New  York,  $50,000;  Prudential,  $60,000 
Massachusetts,  Mutual,  $50,000. 

The  Financial  Times  Is  printed  and  publ 
llshed  at  333  Craig  Street  West,  MontrealT 
by  The  Montreal  Financial  Times  Publ 
lishing  Company,  Limited,  Montreal.  T.  Kl 
Dickinson,  President;  B.  K.  Sandwellf 
.  Vice-President, 
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OUR  NEW  BUILDING 

SITUATED  in  the  very  heart  of  the  Financial  District,  our  New 
Building  is  generally  conceded  to  be  one  of  the  best  equipped 
hiiiMincs  nf  itfl  kind  in  Canada.  Soecial  attention  was  iriven 


SITUATED  in  the  very  heart  of  the  Financial  District,  our  New 
Building  is  generally  conceded  to  be  one  of  the  best  equipped 
buildings  of  its  kind  in  Canada.  Special  attention  was  given 
in  its  design  and  construction  to  our  SAFETY  DEPOSIT  VAULTS 
which  offer  the  maximum  of  safety,  and  at  the  same  time  are  ex¬ 
ceptionally  easy  of  access.  Inspection  is  invited.  The  rental  of  the 
Boxes  is  from  $3.0O  per  annum  upwards.  The  Vaults  are  open  from 
9  a.m.  to  5  p.m.  daily.  Guardian  always  on  duty. 

NATIONAL  TRUST  CO. 

LOaTXD 

CAPITAIi  EESEBTE 

$1,500,000  $1,500,000 

Montreal  Office:  153  ST.  JAMES  STREET 

FEUCIYAL  M0L90N,  Maaager 
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IgI  OTILITIES 

=  KEEPS  UP  PROFIT  “ - 

aauua  va  a  aavra  a  a  „  cedaks  kapios  poher. 

uipped  AT?()Pr 

/I  1  Lu  I  filill  JL  105  .  -’2,72S  31,508  .  13*,S 


HUAWINIGAX  WATEE  ANI)  POWI3K. 

-  -I  Ciro,!.  1915  inn  li 

J.nuarv  .  Jl.iO.OOO  }141,000 

Net  Results  For  Half  Year  Ended5!)o  IK  lllllis 

September  30  Compare  Most  Fav-rir  •  • ;  • ; •  • 

orably  With  Figures  Returned  ImoT  jU,”*  . 

Previous  Years—Analysis  of  Com-'Js 

pany’s  Present  Position  Very  Satis-  ss  ^  ®*p'-  20 .  1.350,000  1,276,270 

Co..#.....,  20.5  MON'TBEAL  POWER. 

lactorj’.  1.5  N>t  1915  19U  ii 


laCiOiy.  1.5  N>t  1915  19U 

_ _  335  M»v .  *308,089  *284.617 

30  Jun. .  268.613  249.486 

2PP  .luly . 255,186  233,992 

The  report  of  the  Trust  and  Loan  Com-675  au*ij.'  ..  280,319  271,373 

"  1,112,208  1,039,500 


I  pany  of  Canada  for  the  half  year  ending  Sep-jJrl  ^  August  3i .  . .  1,112,20; 

tember  30,  1915,  reveals  that  net  profits  for'jjj  RAJMLVisTigiJA  1 

the  year,  which  were  at  the  rate  of  20  pci  21  J-'ov.mb.r . 

cent,  on  the  £600,000  capital,  before  fixcd2oo  1915 

charges,  were  well  maintained  compared  *i6;37i 

with  previous  results.  .  5  . .  16,502 

Net  profits  of  £60,372  for  the  six  iuontlis'’2|^  May  y. in;24'i 

under  review  compare  with  £62,459  for  the  70  •*>'<'>? . .  .  .  . .  16.488 

I  same  period  in  1914  and  £  62,182  in  1913.  . .  15.449 

I  It  was  announced  a  week  ago  in  these  40  _  »*i 

;  columns  that  the  directors  had  placed  the  2.5  *^*'^  ’^**,915 


RAAlLVlSTiqilA  POWER. 


.  16.488  15,04 

.  15,449  14,46 

15,093  14,76 

B.  V.  ELECTRIC  RAILWAT. 

1915  1914 


Tranacona,  Man.— Bond  Election.— On  De-  $10,000,  20-yfear  eerialA,  H.  W,  Ormerod.  „g  i.  ‘■ipcUincnmeO 

cember  21  ratepayers  will  vote  on  a  by-law  Secretary-Treasurer,  Beverly.  Alta.  '  ,  '.'7°  late  is  less  income^ 

to  raise  $3c»,0(X0  for  a  .school  bulldiner.  Municipality  of  Beverly,  Alberta.— Amount ;  cotBDaiGa  with  the  previous  declaration 

Saekatoo  i  Sask  — Borrowiiia  in  ProEOect  —  *15.000.  6<!i..  20-year  .serials,  H.  W.  Ormerod.  |  free  of  income  tax  ’,  the  increase  is  largclj.  N«t 
Ratepayers  will  probably  vote  on  a  by-law  iih.^  a  matter  for  the  sharcholdci-s’ rcadjuslnicnt.  'J* h'‘,"Vv '  ’  ‘  ’ ' :  ’ ' 

to  raise  *10,000  for  school  purposes.  ta^Amount  Jllsoo!  ?%,  10  yea^s.^Mfred'it^-  company’s  figures  for  three  years  in;  ■U.rch.  .'. 

Sntherland,  Saek. — Borrowing  in  Prospect,  derson,  Secretary-Treasurer.  Monitor  P.  O.,  yearly  period  ended  September  30-  . 

—Ratepayers  will  probably  vote  on  a  by-law  Alta.  offer  the  following  interesting  comparison;  gso  lunV  . 

to  raise  $23,000  to  ccvnplete  sewer  system.  Rebel  Creek  School  District,  Xo.  3020.  Al-  STATLTORY  RESERVE  Fl',\D  .4CCOI  NT  75  July.  i  [ 

Regiaa,  Susk, — 'VVestern  Tenders  Called  For.  HVnseT^*”secratar'v-^TrclBureV  ^^awksdale  I  1914  1913  '•'2  v 1  . 

—Bond  applications  lately  granted  by  theVf“‘®“'  Pfcr^ary-Treasurer.  HawKsdaie,  ^  3, .  £419,834  £378.295  £336.16U®  , 

Saskatchewan  Bocal  Government  Board,  ’  valhalln  School  District.  Xo.  3133.  Alberta.  1  .  2'-'69?3<  ' 

toohool  Districts;— Calais,  ,\o.  3o54,  *1,600,  F.  Amount  *800.  S^c,  10  years.  O.  M.  Melsness,  I  ^  .  . C 

R.  Collins,  Fielding;  North  Gully,  Xo.  3564,  Secretaxy-Treasurer.  Lake  Saskatoon,  Alta.  i  £441  O^O  £4U'>'!58  '35826(4 

11.400,  G.  Boyd,  Rex;  Mellmore,  *3,56$,  $1,300,  Dafferin  Oaantyt  Omt. — Bond  Issue  Guaran- '  Inoome  Tsg .  3.’l77  hOSO  * 

cj.  Hobbs,  Arabella,  Kura),  Telephone  Com*  teed.— Dufferln  County  Council  passed  a  by-  ,  Net  Lose  on  Sale .  68U  . .  . . 


stock  on  a  10  per  cent,  dividend  basis  com- .7’  Jub . .  *.*6,842  *i63.oi9  *1:16,177 

^oTembnr .  S  IK  'mK 

ever,  the  new  dividend  rate  is  less  incom<"Jj'[  3  months  to  sept.  so. . ,  86,393  466.546  oso.iso 

(av”  r.nmnai'/>.4  - - _ 


WTMVIPEG  ELECTRIC. 


The  compRay’b  figures  for  tlireo  years 
the  half  yearly  period  ended  September  30- 
offer  the  following  interesting  comparison;  . 

STATLTORY  RESERVE  FIND  ACCOl  NT 


*136,476  $156,493 


846,600  1,290,310 


CALGARY  rOWER. 


£441,020  £402 
3.177  1 

682 


■  •  *>00 


MacDonald.  Eyebrow;  Humboldt,  *17,200:  W.  to  distribute  electric  power  to  be  supplied 
H.  Styles,  Humboldt.  Regina,  Sask.  —  The  |  by  the  Hydro-Electric  Commission. 
Saskatchewan  Local  Government  Board  has!  vi^rtinn _ sstaftm-n  , 


Gaska'tchewan  Local  Government  Board  has  Piprtinn' _ staffm-n  ,  L"  . 

grantetl  Regina  wifi  vote  On  a  by-law  to  grant  *7.000.  to  the  Reg.  Fees**."!^?! !!!;!;; 

clerlt  Sas-  General  Hospital.  A  similar  by-law  submlt- 
katoon,  ba,sk.— The  Saskatchewan  Local  Gov-  last  year  was  defeated. 

ernment  Board  has  granted  a  Saskatoon  de-  ^  ^  .r,  ,  ,  Expenses 

efty  clcrr‘’“"'““"  oonMdeVmg  dfsuTssT^^^^^  *55  o’llo  L  - ! 

'  AlbtJj;  B.C.-Bonds  Not  Sold^Xo  bids  ^“Ituu  DiccUou.-iu^ 

raiepuy cl » ’w.T/voic  on  a  uy-iaw  for  ♦•v.- i  sVmp".«c 

year  bonds  aggregating  *34.300.  bwiooi.  Retire sU . i;;;:;:: 

Oaricten  County  4P.O..  Ottawa),  Onfc— Bond  .  .■■.■■■  .  piacuU  iu  Xow  lorit.— o-.  War  Tax.  Can . 

30.  lOlo.  were  awarded  to  the  Imperial  Bank.  nuaueo  oy  p.ao.ug  a  roar.  ru.  »*.uuv,uv„  |  Net  Profit . 

Colborne,  Ont,  —  Bonds  Awarded  in  .sow  xoia,  tuo  aeoaiiiy  lor  uu.oa  »o  ^  !  ]>4et  Profit. 

Part. — The  following  are  the  bids  received  ...vuec  or  er.auu.uvO  or  oao.v  luioo  ivu.oii  i.a. o  '  March  Bali  1  i" 

for  the  $43,000  6e^  30  3*ear  public  school  and  voruo  uuo  n.  periany  ol  oa.c,  Xuo  city  issuer 
$4,000  6*"$  o-year  good-road  bonds:  uiroo-ytar  iroaduiy  uorus  at  6  per  couu  rue  I 

For  both  issues  ($47,000)— Goldman  &  Co.,  prict.  at  wUiou  iuoy  ttero  Uirioir  vvao  9i.  c-  '  Stab  Reserve. . . . 

Toronto.  99.56;  ^\^  L.  McKinnon  &  Co.,  Tor-  utr  tatnu  or  u.e  loau  air  arrears  or  taasc  !  . 

onto.  99.07:  Imperial  Bank,  97. .57;  C.  H.  Bur-  coiiecieu  alter  .xoveruuer  21.  ryro,  are  to  ue  . 

Co.,  Toronto,  97.51;  Wood.  Gundy  A  reunlreu  to  me  liriaiuiMew  lurk  city,  muiilu-  Bal!  fwd . 

ir,  auu  piaceu  lu  trust  aceuuiit  ru.  tue  le-l 
ueii.pUui.  or  me  treasury  notes,  tuis  iuuu  le  r>n:t>i 
near  mierest  at  -i  per  cent.  Debenture.'. 

'ilie  notes  mature  as  toiiows;  *600,600  De-  Deb.  Stork.  .' 


BEtTNVE  AtCOlAT  KO 

.  £133,065  £136.220  £137,22.  26 

.  5,.861  5,416  5,31  000 


Janugrv . . . . . 

$18,165 

$11,349 

$H,8U 

t  phru.ry . . . . 

iij.'jnn 

M  arch . . 

13,f>40 

D,y7H 

Apr.l . 

13,283 

i>,881 

Mav .  . 

21,49;i 

7,701 

Juno . . . . . 

21,01^0 

7.6^H 

July . . .  . . . . . 

21,052 

13,300 

7,751 

7  munths  to  July  31 ... . 

1'28.106 

b5«01!> 

43,086 

£138,638  £141,681  £142,55 


Deb.  Stk.  Int . 

Bank  loan  . 

lot.  on  uninvest. . 

Stamps,  etc . 

Retire  all . 

War  Tax.  Can . . . . 

Exchange . 

Net  Profit . 


DETRUIT  IMTED. 

Net  1915  1914 

'JJ.OOO  .lunp . . . .  *280,360  *290,771 

_*■  60  .luly .  340, r77  .333,. '.53 

.,■200  September .  369,152  340.6;ll 

29  9  BIOS,  to  Sept.  30 .  2,866,252  2.757,619 

924.  BRAZILIAN  TRACTIUN. 


Stat.  Reserve. 

■Write  off . 

Spec.  Res .... 
Inc.  Tax . 


issue — Kerr,  .j,  ana  piaceu  in  trust  account  roi  tire  ic-| 

Bell  &  rleming,  9i.<<;  Edmund  Barrick,  97.60.  uemptiuii  oi  me  treasury  notes,  tnis  runu  le  ,i 
For  *43.000  issue— T.  F.  White.  eiOO:  W.  A.  oeai  interest  at  t  per  cent.  IiSenture;"" 

Maekenxte  *  Co.  Toronto,  99.07:  A.  H.  Mar-  ’ine  notes  mature  as  follows;  *600.000  De-  Deb  siorf.' ' 

Co..  Toronto,  98.h I ;  Murray,  Mathers  &  cemijitr  l,  ADld;  ♦iUUeOuO  x><dcciuper  i.,  l;ao,  Ace.  Iiu . 

el  '«  JiV  2  Toron-  ^4UU,UUU  l>ecemDt:r  i*  iaA*.  Xh«  city  ucscrveti  '  Sut.  Res  .... 

98.13;  Kerr,  Bell  &  Fleming:.  Toronto, 96. 16;  uic  rigut  oi  caiaui;  iu  all  or  any  pai  l  oi  me  ■  , 

^  C.  Mathews  &  Co.,  Toronto,  96.  secona  and  third  maiurity  on  December  i, "r**- •• 

K4i«  TTUsa  AAA  las  -t.  t-  lyiu,  or  iuverefit  paying  uato  tbereatier,  by  i  S?5£*  Gf* •,•  •  •  • 

*oM  IomBv  '  *1'000  issue  will  be  gjvmg  sixty  days'  notice;  principal  andhali-  ^J,'*nrin’L'i“^jj  * 

'  «  s  .  s  s  _ _ yearly  Intel  eat  payable  in  gold,  at  the  hold- 

•**■'**  option,  in  Montreal,  Toronto,  Calgary  or 
Burgess  &  Co.,  Toronto,  *9,800  7  per  cent.  10-  New  kork.  The  offer  was  made  by  tne  New 
instaivnent  iSclmol  district  bonds  recently  of-  York  firm,  and  on  the  understanding  that  it !  r««h 
fered  by  the  Department  of  Education.  i.  to  be  given  the  privilege  of  securing  on  the  Short  Lo'an. 

Regina  Bonds  Reiiorted  Sold — By  the  Sas-  most  favorable  terms  possible  tho  £281,000  I  Invest . 

katchetvan  Local  Government  Board  between  to  be  transferred  to  London,  England,  to  pay'  “  iCsn.).. 
Not*  1  and  12  totalled  as  follows:  School  dls-  a  like  amount  of  treasury  notes  maturing  in  '  t>®bu  (Londoni. 

frlct.  *25,150;  Rural  Telephones.  *57.700;  Vll-  London,  December  30,  1915,  and  any  profit  on  .  . 

lages.  *10,800;  Town  of  Outlook,  *8.000.  account  of  the  favorable  rate  of  exchange  Is !  Office.... 

Dnncan,  B.C. — Bonds  Sold. — $3,100  6  per  to  go  to  them.  I  *  - 

o«at.  lO-years.  to  local  investors.  The  loan  will  net  the  city  of  Calgary  $1,- 


£64.324  £64.091  £64,970 

_  21,186  22,229  220:  " 

5,003  9,226  12,1!.S9 

_  800  1.150  1.5((ft 

S.S'JO  1,997  9tH,5 

28,505  29,490  28,Uio 

LIABILITIKS 

-  1'600,0(10  £600,000  £600.0(1'0 

, ...  2,002.74  3  2,072,457  2,2.55,4.'76 
-  847.586  812.518  741,0.'  ■ 


14,64  ]  Net  (Milreis)  1916  1914 

..  ..  Janusr.v .  3,414,190  3,621,697  1207,507 

:'..r>0  Kehrusrv .  3,346,140  3,181,510  181,600 

2,28,:>  March  .  .8,o88..570  522,881  6.5,689 

57i,5  .April .  .  3,705,770  3,362,540  ;i43.2:i0 

. m  May .  ;i,99I,9,SO  3,590,750  -101,230 

14  June .  3,896,770  3,-559,980  336,790 

62.18  ,lulj . 3.900.000  ;),i23,;;iO  176,790 

- 9.-,  Aut'.... .  .3,807,000  3,566,970  ■J4O,0;!O 

62,18391„  September .  3,70.5,000  3,544.560  160,440 

2,7f!iori.,  9  inonthB  to  Sepl.  30  .  .  ,  33,355,420  31.671.1'28  1,681,292 

£64,972v  TORONTO  RAILWAY  fOMrANY. 


£64,9701.,  TORONTO  B; 

220:  Net 

12,11,59  tj  Januar.v . 

1.5(83  February . 

9(11,51  March . 

28,Uio  Ajiril . 

May . 

600.0(66  ■j''!'® . 

0.3.3  1.76  July . 


Burgess  &  Co..  Toronto,  *9,800  7  per  cent.  10- 
InstalCTient  school  district  bonds  recently  of¬ 
fered  by  the  Department  of  Education. 

RegUia  Bonds  Reiiorted  Sold — By  the  Sas- 


lages.  *10,800;  Town  of  Outlook,  *8.000. 

Dnncan,  B.C. — Bonds  Sold. — $3,100  6 
oaat.  lO-years.  to  local  investors. 


I  Can.  Office . 
.•  Prop.. 


1 7,652 
125,000 
32.181 
26,088 
28,505 
ASSETS 
1915 

.  £144.208 


;41,0?  • 

iXugust. . 

897.381 

417,583 

20,199 

Sppt . 

489,57:1 

625,251 

85, OKI 

352,0: 

months  to  Sept.  UU..  . 

4,173,87‘J 

4,583,860 

411,988 

..  .  48’, 
6,8^ 

MISSISSIPPI 

Net 

RIVER 

1915 

PUB'ER. 

1914 

JOS.OfSI 

February . 

$103,13.> 

$99,128 

$4,007 

.  March . 

104,794 

107,206 

12,412  1 

.M)riJ . 

105,993 

105,115 

878 

May . 

110,163 

110,519 

1851 

June . 

111,187 

105,495 

f>,692 

1913  1-1 

Julv . 

111,110 

105,1 1 1 

.5.996 

£30,79''''* 

.\UgU9t  . 

114,701 

106, 72i 

7,979 

10,00  - 

September . . 

112,372 

11'2.351 

i6 

Fort  WUIiam,  Ont. — Bonds  Sold. — *605.000  5  9*9.00(a  and  ia  payable  to  the  city  as  follows  _ 

psr  cent.  1922-1943,  to  Wood,  Gundy  A  Co.  *l.i00,o00  on  or  before  December  30.  1916;  ~  i  -  ' 

. .  *'"■  "■■•i  «™K0  strike  failed.  I  Toron,.  _  Mr.  Justice  MId.ll.tou  Ihl.: 

10->'  a'r,  lo  c.  H.  Burlosi  i  CO."  Tof  A»,rt..-BoM,  Aw.ra.a.— Th. !  -  oonotadeJ  H*  csominatlon  on  l.chalt 

ronto.  following  bonds  on  which  tenders  were  asked  !  Toronto  _  Aft  or  thron  Piovluclal  'freasury  into  tho  estate 

SndbnrTf  Ont, — Bonds  Sold.— *50.000  6  per  '’J' o*  Education  were  Lv  striking  HvHro  onprafiTroo  ^  ff-  f  ,  of  the  late  Senator  Cox,  and  of  his  son,  E. 

A  «•  ""5514: rii.  “uod  nn'  to  S  o?  WcTn“  a "  n  t  - '  “  ,■■“““  »'  nj-  ‘‘I'l 

■itt—  a..ia  TtprA.  Aw.rAaA  Tu.  e«i  Jnstslments,  to  W.  u  McKinnon  A  Co.,  noon.  declaration  that  certain  things  thought; 

lo~„‘??on'a'^h72°p.3,7S‘'^,^^^^  BB..  no.  Tho  .non  .r.  roBirnlnp  »  ,™rk  „  r.PWryiSfo^bo'oSftoSIn^'d™ 

.«  A,n.r,a  supply  Comp.py  an,,..  No.....  „  c.  H  Bn,A„  b»n‘.°n,ilTfho'.;!l5. '''fr’ 

TUiiral  Miinicfnalitv  of  Nelfion  No  gSg  Al-  TOrOniOs  at  flO  llB.%  6  DeCD  actlV6  IU  luC  Strike  316  DOt  '  a-  «4it«  Q'iA  qa't  io  f 

barta.— Amount  $10  000  6*^  10*yea*r  serials  Tordat#.— Extending  Lifetime  of  Bonds.  —  rushiDg  back  to  work.  sum  of  f4,834, 847^8. 

Cbas.  McAdams.  Secretary-Trea*urer,  Mean*  The  Board  of  Control  hae  consented,  at  the  General  Manager  Couzens  refused  to  dis-  ^  i 

ook,  Alta.  request  of  the  MIto  co  Industrlsl  School  Board  .  ^  at  $499, £<29.72,  has  been  a4vanced  to  ll,596,- 

Calvary  R  C  S  S  D  No  1.  Calgar>’.  Al-  to  introduce  a  by-law  to  extend  for  ten  years  |  return  Of  tne  men.  He  did  not ,  023 

berta.— Amount  ’  *50,000,  '6%.'  10-ye*r  serials,  th®  lifetime  of  bonds  *old  by  that  institution  know  how  many  he  would  be  able  to  find  ,  "  ,£  41,01  1,1= 

RsvTa.  sTmard  Macdoiald!  Secretary-Treas-  amounting  to  *40,000.  The  rate  of  interest  |  positions  for,  but  it  Is  understood  that  over  :  Middleton  sUted  that  his  duly  | 

urer,  Calgarv,  Alta.  on  these  is  6H  per  cent.,  which  Controller'  hundred  new  men  were  taken  on  while  I report  to  the  Government  in  ac- 

Munlcipality  of  Beverly.  Alberta.— Amount  Spence  criticised  as  high.  1  fhe  ^?riUp°  laatL  ^  I  cordance  with  the  figures  placed  in  his 

1  '  .  !  loS  of  the  older  men  stated  during  the  I  .  He  congratulated  tbe  counsel  re- 1 

'  . -I  These  veins  were  cut  by  the  diamond  drill :  f I  fo  thTSver^LenMo  p^o^ut^the  enquiry  I 

__  when  the  deep  holes  were  put  down  more '  had  they  not  been  forced  by  the  younger  j  ,  t}„i_  +i,„ 

1\4llinlv  Ahnut  Mines  man  a  year  ago  and  it  gave  the  directorate  men.  There  was  also  considerable  Interfer- '  ®  ^  v  a  °  I 

iViaiDiy  ADOUl  IVllDCb  confidence  to  go  ahes^  ^  ^  -  .ment,  and  K  1 .  Malone.  K.C..  and  Leighton 

tensive  con.struction  projrramnie.  This  is  by  i  .  .....  "  IMfrarthv  k  P.  tho  ostnto  ! 

fci^— — no  means  the  only  development  on  the  Hoi-  { themselves  and,  left  alone,  they  would  pro-  reonening  of  tho  valuation  of  the  ' 

i»«»enDlite  Crown,  with  its  next  dividend  In  linger  mine  of  Importance  recently.  The  bably  have  been  able  to  adjust  their  differ-  ,  ,  ^  ^  1  i 

Ja^ary^wiirnave  returned  *480.000  to  share-  ore  body  near  the  Mlllerton  line  is  proving  to  j  ences.  It  is  well  known  that  Intelligent '  Senator  Oox.  Mr.  Bam  asked  R. ; 

holders  since  it  began  dividend  payments  In  be  of  much  better  grade  than  the  'amPl'ng.i  -  ^  ^  unions  were  not  In  svmoa- ‘  examination  i 

A^Hl.  1914.  This  is  24  per  cent,  of  capital,  from  the  surface  would  Indicate.  Tb®  nr®  at  thi=  Senator’s  books.  He  asked  as  to  | 

the  Crown  Reserve  Mining  Company  holds  thirty  feel  wide ,  thy  With  the  „tnke  at  this  pai  tlculai  time,  1  ^  shares  of  the  Provident  Investment* 

1  200  000  of  Porcupine  Crown  shares  the  par-  but  the  or*  did  not  run  more  than  six  to  , owing  to  general  conditions.  It  was  hope-  ^  i  ,  r/wv  i 

e’nt  company's  dividend  return  totals  *288,000  f ;  less  from  the  start  from  the  men's  point  ^ ! 


3.627:51.3  3.772:43?  3:Ts5:8y?fp,,,u.  and 
.  i'0,060  20,000’  tv  ill  be  closed  shortly. 

84,781  81,781  84,568  _ 

6,060  6,060  4.811 

£4,154.360  £4,189,960  £4,175,765  COX  ESTATE  DEATH  DUES. 


HYDRO  STRIKE  FAILED. 


urer,  Calgary.  Alta. 

Municipality  of  Beverly.  Alberta.- 


-Amount  I  Spence  criticised  as  high. 


Mainly  About  Mines 


I  On  the  reopening  of  the  valuation  of  the 
I  estate  of  Senator  Cox.  Mr.  Bain  asked  R. 
i  Shiell  as  to  the  result  of  his  examination 
of  tic  Senator’s  books.  He  asked  as  to  i 


th^aXa^e^t  of  14"  per  oeT  or  7  cent  the  ton  for  the  eleven  feet  It  has  been  open - 
p^er  annum  on  the  Crown  Rwerye  capital.  *1“^  body  has 


;  owing  to  general  conditions  It  was  hope-  '^-OOO  shares  of  the  Provident  Investment 

less  from  the  sUrt  from  the  men's  point  of  l^o-.  Vo  Til ' 

view,  and  there  was  not  a  ti-ace  of  anxiety  H-  Cox  and  1,500  to  Uic  late  ' 


Favorable  reports  come  from  Cobalt  with  re-  y**  been  exposed  in  the  drift 

gard  to  Porcupine  Crown.  The  company’s  - - -  - 

ore  reserves,  it  is  reported,  have  been  much  »  4-1  a  tvt  a  rtra  a  r 

enlarged  by  development  at  the  600-foot  ALAUIA  ^UaLj 

level.  The  slope  is  now  up  about  80  feel  __________ 

from  the  500-foot  level  and  the  ore  -will  aver¬ 
age  about  *12  to  the  ton.  This  body  of  ore  1  There  seems  to  be  a  possibllii 


up  ana  me  ruii  wiarn  or  me  ore  poay  nas  .-.j  „  „ 

it  yet  been  exposed  in  the  drift.  as  to  the  outcome  on  the  part  of  the  Coni-  . _ _  . _ 

_ mission.  The  latter  beileved  that  the  break- ' 

s^nAnvA  A  T  'RS  ot  the  strike  was  a  matter  of  a  short  .  u 

ACADIA  COAL  'time  and  that  the  men  would  soon  return.  November  19,- 

-  Feeling  this  they  kept  as  many  positions  j  showed  these  shares  had  been  trans- 

There  seems  to  be  a  possibility  of  labor  |OPeR  ^  they  reasonably  could  and  iSSei^Vcis'ier  of  tfafpro^^^^^  Invest- 

— ,ui ..V.  A. .at.  »• fain  tho  Kervice  Necessarilv  manv  nf  the  i ‘•‘“R®*-"*  icgisier  01  uie  1  loviuem  iiivebi 


Sc-iuX'had'to  b'i'Hff"'  “e  io«nd,  twever.  mat  thia  ^ 

but  does  |iot  hold  its  great  width  all  of  that  Scotia.  Certain  demands  rec^tly  present-!  tn  sm  nn  fnvl^y  ca,nie  after  an  entry  of  December, 

distance.  ed  by  the  men  have  been  refused,  and  at !  so  on  stiitce  for  |  Shiell  snoke  of  dividend  cheaues  hav- 

Trethewey  Mining  Company  !■  understood  a  meeting  last  Week  a  new  committee  was  their  ten  per  cent,  raise  under  the  majority  i  *  ’  received  bv  the  Senator  on  this 

to  be  progressing  well  with  work  on  the  old  appointed  to  wait  upon  Gen.  Manager  Prud-  ^^*^**^  until  May,  1916,  when  It  was  to  ,  iqi'> 

bo„™.  It  1.  ..id  »...  Of  Ui.  cl.lm,  llm  come  inlo^^roo  ^  T^oy  eJlMi.w  rcij-ivc  .  !  ifclSi'-rto—Aie  ,0.  .ore  about  than 

S?ff,!’nr2."”ioV,''7hr':7arth”b.i£-«^^^  fbTSm  pXt'af'Sue  tf?.17er“tlt  “  'Wch  «I»e  lie  Co.n™l.,l<,nir.  ba™  asi'ccd  I  "“t.”*  *'> 

*»  -‘•f  »*■»"'  “4  above  ™  Shiell-"Tbe  cheque,  were  endet.edi 


CEDARS  RAPIO.S  POWER. 

June  Sepl.  9  miw. 

.  *86,690  *100,72*  *665,966 

.  55,876  69,029  460,472 

.  22,726  31,508  138,836 


®RT  WILLIAM 

i^ci^entures 

Subscribed  81.000,000.1“  «'»»» 

Rcstt  February  and  August 

uit  TO  YIELD  6% 


Hohi.  .^rrNrr,  \  l<*c-l’rr 
Nir  II.  Attkerif 

•I.  V.. 

.1.  nrowu, 

5  cl tc  ri 

<H*o,  Ca^rrliin 


tnd  full  details  on  request 


i3  Sektubitibs 

V.  .r.  ii,.Ri,c.  -  {02^  IsiXZ^I'IlElD 

1  AO  ^  rtf  rS'  CANADA  LIFE  M-Oa 

I't/S,  JvUltt  7c^.,*mbo  HOI  LONDON,  ENO. 


R4 


Vice-President  Stsndanl  " 
VlCB-i| 
E.  D.  McCallum  . 
Pre.sident  Investment  C 
pomtion  of  Regina.  I.tmitiJ 
TAANAOINa  DIBBCTOK 
Hrrtiert  Wadilingion  _ 
HDAB  OrrCE:  30  7 


PHONE  MAIN  6S13 


-  _  geturfttes 

THE  EAaSTE-““  ..»r 


136  ST.  JAMBS  STREET 


CAPITAL  PAID  I  P  AND  KKS. 

ESTATES  -  -- 


'I'll  I.S  COMP*  N4  VVII'H  ns  I 
.sr\i  i'  4  o^s•|  ri  I  ri:s  j  iii; 


Canada  have  more  than  doubled 
more  than  trebled  in  the  past 
'hail  quadrupled  in  the  paat 


_  05'  .'tood  at  $64,187,656;  now  they 

91.  JIhe  largest  amount  held  by  any 

II  II  I  I.  ■  iiifis  arc  Kiife  and  profitable  poll- 


McGIBBON  i 

Ylciiibors  alloiit^ 

Stocks,  Bor 

Canada  Life  Bui^ 


Sun 

GotahxOF  (Tanada 

Mead  Office^Montrrai# 


r  make  stock 

CERTIFICATES 

Blu*  or  Bed  iRk. 
ASK  FOR  SAMPUCS  ■ 

levy  &  COMPANYrowTBBB 

ABS  OP  TBASB.  TORONTO 


IZEMBEJIS  BOABO  OP  TBASB. 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  PLACE  D’ARMES,  MONTREAL 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS 


Walter  J.  I'rancis,  C.L 

M.  Can.  Sor.  f'.E. 
M.  Am.  Soc.  C.L. 

M.  Inst.  C.E. 


Itederlek  B.  Brown,  M.  Sc* 

Mom.  Ana.  Soc.  M.E. 
Mem.  A.I.E.E. 

Mem.  Can.  Soc.  C.E«. 


Walter  J.  Francis  &,  Company 

Consulting  Engineers 

232  St.  James  Street,  Montreal 


Tel.  Mata  5643 


mo  came  vein,  ariu  in  a  nn;..  a.  -a.-  —^und  |  ority  award  shall  go  into  effect.  The  men! 

found.  .As  it  was  considered  possible  that  Srounu.  |  aereed  to  arrent  the  five  I 

this  enrichment  came  from  the  diabase  above.  At  a  further  conference  between  the  com- I  1^1016 

a  couple  of  rises  were  commenced  and  the  mittee  of  emolovees  and  the  management  P"  begin  on  April  1,  1916, 

diabase  has  now  been  reached,  and  explora-  emfw®®®  t“®  “/°af®“®nM  jf  the  conditions  of  the  majority  award 

tien  work  will  be  continued  along  the  con-  it  4*68  suggested,  as  the  General  .Manager  ,  effect,  but  the  rommissioii 


Suggested  CompromUe.  | 

-Mr.  Bain — “Our  contention  is  that  these. 


ork  will  he  continued  along  tne  con-  >>•  s.aseayj.aju,  ao  ...c  -ucuvaaci  -’'““agci  jnfn  effect  hut  the  romnii«<;ion  i  o  av,  .  L  Iu  .  ,  TT  ,  . 

The  work  accompli-shed  so  far  is  cn- 1  considered  it  impossible  to  grant  the  ten  j  Bhares  are  part  of  the  Uj.e  Senator  s 


The  Canadian  Appraisal  Co.,  Limited 

Authoritatioe  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Royal  Bank  Builditi;^,  Toronto  4  Hospital  Street,  Montreal 


YOU  NEED  NOT  TIE  UP  YOUR  MONEY 

for  a  long  term  to  got  tho  benefit  of  l.st  Mortgage  Security.  V'e  will  pay  you  5% 
for  any  term  from  one  lo  live  j'ear.s.  and  deposit  with  a  trustee  an  ample  margin  of 
Fir.st  Moitgiges.  No  liollier  about  collections. 


couraglng.  per  cent,  asked  for  all  days  labor,  that  the  { !  estate,  and  so  are  dutiable.  Of  them  1,500  |  jj  THE  EMPIRE  LOAN  COMPANY 

Chambers-Fcriand  is  reported  to  have  en-  men  apply  for  a  Board  6f  Conciliation.  The  '  i  went  to  the  estate  of  the  late  E.  W.  Cox,  and  IjsSSL— — i^S!SSS?r**’~*ms 

countered  a  new  vein  in  a  winze  at  400  feet,  men  will  do  so,  and  have  named  Simon  i  PACIFIC  COAST  COAL  MINES  I  so  are  dutiable.  It  has  been  suggested  that  j  ,  ..  ..  n.— — — "-.(rrer ; 

Lott,  presently  of  Plotou,  as  their  arbltra-  Victoria,  B.C.  —  The  hearing  of  evidence  1.500  shares  be  assessed  as  part  of  the  Sen-  _  ,  Poiicher  rcnrcscntlng  the  cb- I  W/t 

^^umet  and  Montau.  Mining  Company  Is  tcr.  in  the  Pacific  Coast  Coal  Mines  case  con-  ator  cox  estate  and  1  500  as  the  estate  of  Ponton  and  Pouchcr  leprcsentlng  the  j 

Xo-M  — rS’'p“?,a'v’ls,  S‘ V.’SZr,!  If'ar  LS  a1?:e»L’^ribS  cSt  H-  ^  C».  -/'./.‘J, 'J*'  f--  r ' 

ba,  C.M.W.  pbraae  .ad  a  i.maad  ,or  S  ““  ‘  ■”  Sari.  he‘ ..Id!' a.Sadlag  la  .L  aa„,.| 

KSV;S,Si\V‘'iK"cVa:rf“?ij,';t  S'“w.*da»T'‘r  Mccnly-W,  bo«  .  vary  .traaa  o,  .b.  Ma  Scaator.  wb.ch  wore  raal.y  aotl 


PACIFIC  COAST  COAL  MINES 


been  aske^for  Oie  Thrchwk  |  i  made“®oneh^ff  r^tTe^  G^ovemmen7?  am  i  call€d^by*^Mr.  Ba^n.^Tllere  wls  flange  'num- ' 

a  ,  Off  is  a  U.M.W.  Phrase  and  a  demand  for  it  ng  _the  fli^t  to  ^dfess  the  court  He ,  m^e  On  behal  of  the  Government.  I  am 


-  WINNIPEG,  MANITOBA 

WESTINGHOU^ 

ELECTRIC 

(.A  IVar  ludustrial) 


manager's  .rosidence  on  the  Cobalt  Comet '  IJ.M.'W.  dues  In  the  Office.  The  U.5I  W 's  I  .voaa.aj  a.v,wvaa  oa.,., u-uvauu, ^  — - - -  ----  -  .  -  u.  ru-nnortv 

mine,  where  it  was  found  the  vein  is  eight  u  ,  ugg_  „j,,g  secure  this  senerallv  ®’'®®'ttns  t*ond  issue  which  the  present  suit  view  that  this  is  not  dutiable,  m  -new  of  n>s  pi  P  ALkpd  ic;  to  4  524  shares  of 

inche.s  wide  of  niccolite.  smaitite,  and  breith-  Jave  not  been  a^  et^secuie  this  g^^^  addition  to  setting  apart  the  statement  of  H.  C.  Cox  that  these  shares  o,  Commerce  ’^0  sLS" 

auptite.  This  ore  runs  between  300  and  400  m  me  unitea  &iaies  wnere  me  oiganization  i  „  .  „  vn.,no.  i,  aa,.-  aaaL.-  kvore  u.i  .ihciotiite  eift  from  h'is  father  to  Canadian  Bank  of  Commerce,  ouu  snaies 

ouSecs  in  Silver.  ,  Following  this  vein  to  the  is_  strong,  and  it  Is  not  at  all  probable  it  ^  the  Metropolilan  Bank.  _2.568_sliarcs  in 


north-east  .several  shoots  of  high-grade  sii-  jjg  granted  here  where  the  society  has 

ver  ore  have  been  uncovered  on  the  surface.  .  name  to  dive 

One  of  these  shoot.s  is  six  feet  long  of  re-  ^  “*'^®' 

markable  ore.  Oddly  enough  no  work  has  "  "  '  '  '  — 

ever  been  done  either  on  the  surface  or  un-  wmKw  avn  w  akw 

derground  at  this  particular  .section  of  the  KmitLAND  LAKE. 

old  Drummond  mine,  which  is  the  first  mine  (Northern  Miner.) 

to  be  worked  in  the  Kerr  Lake  .section.  As  Kirkland  Lake  wilt  definitely  take  its  nlaee 


from  the  latest  evidence  of  Arbuthnot  that  I  himself  and  to  E.  W.  Cox." 


J.  H.  Hawthornthwalte,  who  was*  socialist 
leader  in  the  House  for  several  years,  re- 


'  Mr.  .luslico  Middleton— “There  is  a  con-  Canada  Lite,  ana  a  uuu 
flict  between  the  oral  and  documentary  evl-  Imperial  Life,  Imperial 


Canada  Life,  and  a  number  of  sharc-a  in  tne  -  vitt-p 
Tmnerial  Life.  Imperial  Guarantee.  Central  ’ALLL 


7%  I’nin.  Pref . $  3,998,700 

Com .  41,378^000 

5 '70  Conv,  Bonds .  19,448,000 


leaner  in  xne  nousc  lor  several  years,  re-  umt  ueLvveeu  uie  uiai  auai  aa%,^aaaaaa;aa,u,. j  v,.-  a-.,!  vaUnmi  Tmvit  Cn  Atr 

ceived  stock  to  the  value  of  15,000.  He  was  'deuce  which  Is  very  difficult  to  solve,  and  Canada  L  n  ^  ,  intovest  in 


in  the  Hou.se  at  the  time  the  Provincial  ■  which  calls  for  a  compromise.’’ 
Executive  gave  a  decision  in  favor  of  the  Value  of  Shares. 


Company  purchased  8.37.400  shares  of  the  Ca- i niattcr  how  tangled  the  company's! 
ribou  Cobalt  Mines  Conipanj'  •.“Ot  of  Buffalo  Mines  are  vigorously  i 

one  million  slvares)  for  $.50,000.  The  Caribou  t),e  xeck  Hughes  and  the  Reaver  i 

Cobalt  M'ncs  Company  is  the  holding  cc*ti-  (-'opBolidated  are  prepared  to  develop  the  Me- i 


(Northern  Miner.)  Executive  gave  a  decision  in  favor  of  the 

•  -  ;  J  I  Kirkland  Lake  will  definitely  take  its  piece  Arbuthnot  and  Hodgson  interests  in  the 

the  vein  is  well  defined  and  .strong  the  man-  second  only  to  Porcupine  as  a  gold  pro-  FVireahore  matter  and  im  to  that  time  the 
agement  hpjje.s  that  it  may  prove  of  oonsid-  centre  this  winter.  The  Tough-Oakes  to  that  time  the 

rtrablo  vhIup.  Tn  .Tulv.  tlip  Kerr  I^ako  j  ^  dividend  payer  and  the  •sidne  is  Socialists  'bad  the  balance  of  pOA\'cr. 


Clarkson  stated  that  he  had  made 


Cox  said  that  his  father  had  no  Interest  in  MARKET  VALUE  (Common) 
these,  but  they  were  held  under  trust  deeds,  | 

and  his  father  never  got  the  dividends.  |  5:00000000  a,- 

Mr  .lustice  Middleton— “M’ere  they  held  ^as  $90,000,000  \\ai  < 


a  detailed  lt;st  of  the  a.ssets  and  Income  of  |  In  any  way  for  members  of  the  family? 


Cobalt  Mmc.'!  Compeiiy  is  the  holding  cc*u-  Consolidated  are  prepared  to  develop  the  Me- |  The  numbers  of  failures  in  the  Domin 

pany  of  tlie  Cobalt  Comet.  Kane  claims  with  much  energy.lt  can  be  said  past  week,  in  pro\ince».  as  compared  with  tl 

Holllngrr. — From  the  125  foot  level  in  the  without  fear  of  contradiction  that  there  are  :  weeks,  and  corresponding  week  of  last  ye, 

section  to  be  served  by  the  new  central  shaft  several  other  claims  lying  idle  and  undevel- [  .  .  • 

under  HoIIinger  hil!  a  new  mine  has  been  oped,  second  only  lo  the  Tough  Oakes  in  !  Date  §  «  -  7^  ^ 

opened  up  on  the  HoIIinger.  This  has  been  promise,  until  such  time  as  the  owners  can  ;  d  O'  E  <  uf  «  i: 

effected  by  the  cutting  of  no  less  than  three  agree  among  themselves  or  give  a  purchaising  1  m_„  11  o  s  1  ■>  i  -t 

separate  and  distinct  ore  bodies  at  the  425  company  a  fair  chance.  There  is  at  least  one  mav-‘  1? .  11  in  9  .9  a  a  1 

foot  level  111  the  long  cross-cut  from  the  main  mine  in  the  making  at  Goodfish  and  those  !  kov*  ^6 .  17  12  5  3  5  2  1 

working  shaft.  These  ore  bodies  are  re-  who  have  Intimate  knowledge  of  its  work- i  OcU  29. ! :  18  12  5  1  4  6  0 

■pectivcD  19,  6  and  4  feet  wide  and  they  will  Ings  declare  the  old  Swastika  mine  has  a  falrjoct.  22!::::::::  12  12  3  1  3  4  0 

.*BCAde  ten  and  eleven  dollars  tp  the  ton.  chance  of  producing  quite  a  little  more  gold.] Oct.  IS .  11  16  9  0  s  6  3 


j  the  fompauics  which  had  been  mentioned  Mr.  Co\ — 

I  in  arriving  at  a  conclusion  as  to  the  value  ness  concerns. 

I  of  the  shares.  The  Pro'videnCG  Investment  - ” 


They  were  held  for  busi- 


FAILURES  IX  CAXAD.4  shares.  The  Providence  Investment 

h®  a^bare,  and  the 

weeks,  and  corresponding  week  of  last  year,  as  follows  I  Toronto  Navings  and  Loan  at  ooiTg  a  SDarc. 


<  elf  «  k:  z  £ 

4  2  1  3  3  0 


•car,  as  follows  I  Toronto  Savings  and  Loan  at  327Vs  a  share.  | 
5^  .g  Charles  Pearson,  real  estate  valuator,; 

“  -o  5  i  valued  the  Sc-natov'.s  holdings  at  $1,067,000, 1 
z  z  ft.  t-  holdings  of  the  Provident  Invest- 

1  0  0  48  79  ment  Co.  at  $1,485,750.26,  making  a  total  of  ■ 

I  ()  (I  48  73  $2,5,00,450.26.  These  valuations  were  made , 

0  ?  0  36  8^  I  Pearson  and  Mr.  James  Brandon,  re- ; 

3  2  0  61  62  i  presenting  tJie  Governmeat,  and  Meesrs.; 


E.  E.  LAWSON  &  CO. 

(Members  Toronto  Stock  Exchange) 
ALL  STOCKS  AXD  BOXDS 
Bought  and  Sold  on  Commisaion 
304  Lumsden  Building  Toronto 


€9% 

Has  $90,000,000  War  Contracts. 

It’s  active,  a  dividend  payer,  and 
full  of  investment  and  speculative 
possibilities. 

BRYANT,  DUNN  &  CO. 

MEMBEBS 

Consolidated  Stock  Exchange 

OF  .VEW  YOBK 
S4-SS  St.  FrancoU-Xavter  SG 
Montreal. 

'Phone  Main  4960. 

OROTUING  TO  SELL  BBT  SER'VICS.* 


/ 


THE  nX*4NCIAL  TEMES,  MONTREAL,  SATURDAY,  NOTEMRER  27,  1915. 


Tl**  »  «  /ST*  workmen  presenting  claims  which  they 

ll  Itr  U  tlltEfi  themselves  admit  they  never  hoped  to 

admitted  In  the  award 

Pnbllshed  every  Saturday  at  333  Craig  of  /  sentimental  arbitrator,  endeavoring  to 
Street  It  est  Montreal.  enforce  them  by  a  strike  (in  splln  of  the  fact 

_ _ ’  _ ! _ _Uhat  their  fellow-workmen  in  similar  in- 

,  „  riTriTTvcnv  dustries  in  the  same  city  were  accepting  less 

■  *  „  .  i  THreMnr  the  Hydvo  men  wore  refusing),  and 

President  &  Managing  Director ,  abandoning  their  strike  after  a  couple 

BEKNAIID  K.  SANDVt  ELL  •  -  -  Editor  I  ^  eeks  of  futile  recriminations. 

“  For  years  to  come  this  award  of  Concilia- 
Sl  B.**rRTrTIOX  PRICE,  Tn  Canada.  -^2  /  tion  Commissioner  Coatsworth  will  be  held 
year;  M.25  for  six  months;  In  «r/at  Brit-  standing  example  of  the  folly  and 

am,  Ss  a  year;  lO  for  six  months;  In  tne  i  '  .•  j 

United  States,  ?2.50  a  year;  $1.50  for  six /utility  of  conciliation  proceedings;  and 

months.  future  arbitrators  will  be  very  careful  that 

APVERTlSiyG  RATES  made  known  upon  e/Ployees  and  their  representatives  do  not 
application.  place  them  in  such  an  absurd  position  as 

.•  ...  Tt.  TT  that  in  which  Mr.  Coatsworth  finds  himself, 

CARLE  .VDRRESS:  "Fintimes  ’  w.  U.  ,  ir  j»  .•  t  ,u.. 

(-jkJp  by  palming  off  stuffed  estimates  of  the 

cost  of  living  and  extravagant  claims  of 
OFFICE;  3t.3  Craig  Street  Mest.  share  in  the  prosperity  of  the 

TELEPnOXE;  Main  8150  (Private  j  employer.  For  years  to  come  labor  repres- 
rhange,  branch  lines  to  all  departments.)  pntatives  will  be  met  with  the  pertinent 
TORONTO  OFFICE;  95  King  Street  E.  inquiry;  .4re  the  bona  fides  of  your  demands 
Represenative,  R.  V.  llittenhouse,  ’Phone  ^  better  than  the  bona  fidcs  of  the  dc- 
Main  ,'16,.  mands  of  the  Toronto  Hydro’s  electrical 

LOXDOX,  E>G.;  33  Finch  Lane,  Cornhlll.  |  workers  ? 

Davies  &  Co.,  Representatives.  i  _ 

THE  MOXTRE  VL  FiyWCI.Mi  TIMES  Prettv  SOFT,  being  able  to  pay  for  your 
PniLISHIX;  COMPANY  LIMITED.  Christmas  presents  in  instalments  ranging 

- ! - 1 - 1 — i— i — *.-■■■- - over  December,  January,  February,  March, 

MONTRE.AL,  NOVEMBER  2T.  1915.  April  and  May. 


01  R  Sl  (  CESSFI  L  LOAN 

.At  the  time  of  writing,  although  the  lists 
nre  not  yet  closed,  the  overwhelming  success 
of  the  Canadian  Domestic  War  Loan  is 
already  assured.  It  seems  probable  that  the 
Government  will  take  advantage  of  the  over¬ 
subscription  which  is  now  certain,  to  enlarge 
the  sum  borrowed  from  the  people  of  Canada. 
Most  of  the  money  does  not  come  in  until 
ne.xt  spring,  and  there  will  then  be  no  lack 
of  good  uses  for  it.  If  any  allotments  are 
curtailed,  it  will  obviously  be  those  of  the 
big  subscribers,  the  banks,  insurance  and 
trust  companies,  and  millionaires.  These 
can  put  their  funds  to  good  use  elsewhere, 
nnd  still  retain  them  available  for  the  use  of 
the  Government  later  on  if  needed. 

Tlie  Financial  Times  takes  a  peculiar 
pride  in  ibis  I'rilliant  success  of  Canada's 
first  large-scale  borrowing  operation  within 
her  own  borders,  because  we  were  the  first 
paper  to  suggest  such  an  operation,  and  have 
not  ceased  to  advocate  it  for  nearly  a  year 
past.  The  iinancial  benefit  to  the  Dominion 
Government  will  be  great:  the  effect  upon 
outside  observers,  as  a  demonstration  of  the 
strength  and  sclf-confidence  of  Canada  will 
be.  splendid.  But  greatest  of  all  will  be  the 
benefit  conferred  upon  individual  Canadians, 
the  innumerable  small  subscribers  to  this 
widely-patronised  loan,  by  the  incentive 
to  thrift,  llie  object-lesson  in  the  need  of 
economy,  the  practical  experiment  in  six 
months  of  effective  saving.  This  loan  is 
going  to  teach  us  what  we  most  needed  to 
learn. 

It  begins  to  appear  barely  possible  that 
the  end  of  the  upward  movement  in  bond 
yield  is  in  sight.  If  it  is,  long-term  bonds 
at  present  high  yields  are  a  decided  purchase 
for  proinjit  enhancement  at  the  close  of  the 


EARLY  DO.MESTIC  LOANS 

Newspapers  have  short  memories.  The 
Canadian  press  has,  it  would  seem,  un¬ 
animously  assumed  that,  since  Canadian 
loans  have  in  the  past  twenty  years  been  ; , 
made  in  London  exclusively,  they  must 
always  have  been  made  there,  and  that  the 
j'resent  domestic  loan  is  the  first  of  its 
species.  They  might  have  been  saved  this 
mistake  by  examining  the  Treasury  blue-  ' 
hook,  or  some  of  the  historical  writings  of  ' 
Sir  George  E.  Foster.  The  first  loan  made  by  ' ' 
the  newly  created  Dominion  of  Canada 
after  Confederation  was  a  domestic  loan, 
which  drew  interest  at  no  less  than  six  per 
cent.,  and  attained  at  one  time  a  maximum  ; 
currency  of  over  four  and  a  half  millions.  , 
In  187‘J  a  five  per  cent,  stock  was  issued,  of  i 
which  the  public  took  over  nine  and  a  half 
millions.  In  1881  a  four  per  cent,  stock 
was  sold  to  the  extent  of  five  millions,  and 
as  late  as  1891  a  three-and-a-half  per  cent, 
stock  was  sold  to  the  extent  of  about  three  , 
millions.  It  will  thus  be  seen  that  Canadians 
are  not  w  holly  w  ithout  experience  at  lending  i 
money  to  the  Dominion  Government,  though  ^ 
it  may  be  taken  for  granted  that  the  sub- 
ficription  to  these  loans  was  confined  to! 
banks  and  large  interests,  and  was  by  no 
means  as  wide-spread  as  in  the  present ! 
instance.  , 

The  record  of  Canadian  loans  is  full  of 
interest  owing  to  the  wide  curve  established 
by  the  interest  yield,  which  as  will  be  noted  i 
has  now  returned  almost  to  the  point  where 
it  stood  in  the  infancy  of  the  Dominion.. 
The  minimum  interest  yield  was  attained  j 
in  1897,  when  a  loan  of  two  million  sterling' , 
was  sold  bearing  2}i  per  cent,  nominal  ; 
interest  and  netting  a  price  which  made  the  I 
actual  cost  2"^  per  cent.  It  is  greatly  to  ; 
be  feared  that  the  present  generation  will  j 
not  survive  to  see  money  ever  quoted  at 
that  low  rate  again;  it  may  not  even  be 
desirable  that  they  should.  Such  a  rate  does ' 
not  seem  to  present  that  incentive  for  the ' . 
saving  and  accumulation  of  wealth  which  . 
is  indispensable  to  human  progress.  I . 

Now  IF  Mr  White  had  only  announced  j ' 
that  “the  price  of  this  stock  will  positively 
rise  ten  points  by  January  first!"’  ! 

END  OF  THE  HYDRO  STRIKE  | 

The  electrical  employees  of  the  Toronto  ^ 
Hydro  have  seen  the  preposterous  error  of  j 
their  ways.  We  congratulate  them  on  their ' 
return  to  sanity,  but  in  the  three  weeks  oft 
their  conflict  with  the  Hydro  Commission — j 
and  for  that  matter  ever  since  they  presented  j 
their  extraordinary  claims  before  the  Le- ' 
mieux  Act  Conciliation  Board — they  have  1 
administered  a  blow  to  the  cause  of  labor  : 
which  it  will  feel  for  a  long  time.  1 

Nothing  has  so  discredited  the  Con-;' 
dliation  Board — which  should  have  been  ’  i 
the  chief  bulwark  of  the  workingman  a-ji 
gainst  reduction  of  wages  during  the  troub-  . 
lous  times  of  re.adjustment  which  are  to ,  i 
come — as  this  amazing  instance  of  a  body  i : 


BANK  OF  MONTREAL 

The  annual  statement  of  the  Bank  of 
Montreal,  which  was  published  in  tabular 
form  in  our  last  issue  and  is  analysed  on 
another  page  of  this  issue,  is  an  amazing 
document.  We  venture  to  doubt  if  such  a 
tremendous  demonstration  of  strength  has 
ever  been  made  by  a  bank,  not  being  a 
governmental  institution,  not  alone  in  this 
country,  but  in  conservative  Europe. 
Against  public  liabilities  of  270  million 
dollars  the  bank  holds  liquid  assets  amount¬ 
ing  to  over  169  million,  or  a  ratio  of  about 
I  63  per  cent.,  against  less  than  54  per  cent, 
in  1914  and  less  than  49  per  cent,  in  1913. 
Nor  has  this  been  effected  by  any  great 
:  curtailment  of  advances  to  commerce;  the 
current  loans  are  only  7  millions  less  than 
they  were  a  year  ago,  while  liquid  assets 
arc  48  millions  greater,  a  result  achieved  by 
the  enormous  growth  in  deposits.,  the  pro¬ 
ceeds  of  which  have  gone  entirely  into  cash 
and  available  reserves.  The  non-intercst- 
bearing  deposits  of  this  bank  are  actually 
33  million  dollars  larger  than  they  were  a 
i  year  ago,  and  interest-bearing  deposits 
are  6  millions  larger,  the  total  increase  in 
public  liabilities  being  no  less  than  43 
I  million  dollars.  The  total  assets  of  the  | 
bank  now  exceed  three  hundred  million ; 
dollars. 

This  astonishing  exhibit  is  in  a  sense  only 
symptomatic  of  the  remarkable  increase  in 
lircstigc  and  public  confidence  which  the  ‘ 
I  bank  has  reaped  as  the  result  of  the  manner 
in  w  hich  it  met  the  stress  and  shock  of  the 
outbreak  of  war.  The  years  during  w'hich 
Mr.  H.  Vincent  Meredith  has  had  control  , 
of  the  destinies  of  this  bank,  since  the  death 
of  Sir  Edward  Clouston,  have  been  years  of 
difficulty  and  bewilderment  such  as  no 
Canadian  banker  has  ever  had  to  face  be- ' 
(ore;  and  the  Bank  of  Montreal  is  in  a 
peculiar  sense  the  custodian  of  the  financial 
interests  of  the  Canadian  nation.  By  his 
conduct  in  this  position  of  grave  responsibil¬ 
ity  Mr.  Meredith  has  won  for  himself  and 
the  bank  alike  a  new  position  in  the  public 
esteem  and  trust:  and  the  same  may  be 
said  for  the  General  Manager,  Sir  Frederick  | 
Williams-Taylor. 

We  believe  that  there  is  no  truth  in 
the  report  that  Maritime  Province  sub¬ 
scribers  are  seeking  to  pay  for  the  War  Loan 
allotments  in  foxes. 

NECESSARY  ECONOMIES 

The  urgent  need  for  economy  in  Canada 
is  at  last  beginning  to  receive  some  of  the 
attention  which  it  deserves.  Professor 
Wrong  of  Toronto,  who  is  one  of  our  most 
public-spirited  publicists,  addressed  last 
week  an  important  letter  to  the  Toronto' 
newspapers.  Why,  by  the  way,  he  did  not 
also  address  it  to  the  newspapers  of  any 
other  Canadian  city  we  are  at  a  loss  to  imag¬ 
ine,  unless  he  shares  the  delusion  somewhat 
prevalent  in  Toronto  that  what  is  printed 
in  that  city  is  sufficiently  read  all  over  the 
Dominion.  It  might  also  be  asked  by  some: 
critics  why  Professor  Wrong  did  not  take , 
up  this  task  a  little  earlier;  but  here  he  could 
validly  reply  that  he,  a  mere  Professor  of 
History,  had  to  wait  and  see  if  the  task 
would  not  first  be  taken  up  by  those  to 
whom  it  more  properly  belongs,  the  Pro¬ 
fessors  of  Economics,  of  the  Science  of 
Government,  and  the  like.  As  these  have 
not  risen  to  the  occasion  Professor  Wrong 
is  entitled  to  the  floor,  and  to  a  warm  wel- ' 
come  from  every  friend  of  sane  and  reason-  i 
able  thinking,  whether  he  be  early  or  late. 

The  economy  which  the  Professor  calls 
for  is  in  the  main  domestic.  It  is  economy 
in  the  Consumption  Goods,  as  the  econo¬ 
mists  term  them,  of  private  individuals. 
The  curtailable  expenditures  he  sums  up 
under  five  heads.  First  is  expenditure  on ; 
servants,  which  in  Canada  affects  only  a , 
small  proportion  of  the  people.  “It  is  not,” 
says  the  Professor,  “an  effective  economy; 
to  dismiss  servants  and  leave  them  out  of  | 
employment.’! 

It  li?  not  a  considerate  economy  to  reduce  i 
wase.s  which  are  probably  already  low  i 
onougti.  If  an  employer  thinks  servants 
are  well  i)akl  let  the  effort  be  made  to  ' 
induce  them  to  help  the  state  by  saving.  ' 
Every  doll.ar  in  band  is  wealth  which 
may  aid  the  state.  Service  should  be 
hroueht  to'lhe  level  of  what  is  barely  ne-  i 
ces^sary  for  efficiency  in  a  well-consider-  j 
ed  econoniloal  mode  of  life.  Those  who 
have  to  keep  up  fairly  largre  establish¬ 
ments  may  well  consider  how  best  in  i 
these  Irylngr  days  to  practise  the  virtue  of 
hospitality  tow'ards  those  to  whom  hos- 
pil.ality  will  bring  cheer  and  improved  I 
efficiency. 

Second  in  the  list  is  expenditure  on  the  i 
building  of  houses,  on  furniture,  pianos,  gram-  i 
aphones,  automobiles,  pictures,  etc.  This! 
he  considers  should  be  absolutely  stopped.  | 
This  is  a  thing  which  any  intelligent  student 
of  affairs  could  see,  but  which  it  must  have  1 
required  considerable  courage  to  say.  This 
country  is  perhaps  a  trifle  too  much  under  the  ; 
influence  of  two  great  classes,  the  manu¬ 
facturers  and  the  workingmen;  and  neither] 
A 


:  of  these  classes  views  with  any  sympathy  , 

I  any  kind  of  economy  which  is  going  to  j  ¥  T  T  A/f  IVT 

curtail  his  own  earnings  or  profits.  This  is  y  ^  I  J-  S  V  V _ I  >  J  |V1.  1  M 

;  the  reason  why  practical  economy  has  not 

'  yet  been  preached  with  anything  like  the  I 

vigor  which  it  requires.  Tins  was  the  reason,  j  Many  persons  keep  so  busy  trying  to  Canadian  bond  houses  deserve  the  thanks 
in  England,  for  the  absurd  “Business  as  find  pearls  in  oyster  shells  that  they  of  the  Finance  Minister  for  their  whole-: 
j  Usual  ”  slogan,  which  was  taken  up  and  lose  sight  of  the  possibilities  of  scrap  hearted  participation  in  the  placing  of  the  1 
echoed  in  this  country  with  all  the  force  ^  heaps.  There  Domestic  War  Loan. 

,  that  a  powerful  advertising  organization  RAGS  A  PROFITABLE  is  many  a  for-  WELL  DONE  There  was  no  half-' 

could  infuse  into  it.  There  is  no  doubt  Iry  PRODUCT  tune  in  the  dis-  BOND  HOUSES  measure  in  their  cn-j 

whatever  that  the  dislocation  of  trade  re-  card.  My  story  deavor  to  stimulate  | 

'  suiting  from  the  extensive  practice  of  such  will  illustrate.  interest  in  the  loan;  in  fact,  they  offered 

'  economy  as  this  results  in  hardship  to  cer-  Several  years  ago  a  man  in  Montreal,  unreservedly  to  put  their  entire  machinery  j 
tain  capitalists  and  certain  workingmen:  who  to-day  is  ranked  as  a  millionaire,  set  of  distribution  at  the  service  of  the  State,,' 

I  but  no  capitalist  and  no  workingman  has  the  up  a  clothing  manufacturing  business  in  and  the  compensation,  measured  in  dollars; 
right  to  demand  support  in  the  production  a  small  way.  He  told  his  wife  that  he  would  and  cents,  has  been  negligible.  1 

^  of  temporarily  useless  and  undesirable  pive  her,  for  pin  money,  the  proceeds  from  Personally,  I  believe  that  their  patriotic  | 

articles  at  a  time  when  the  whole  energies  the  sale  of  his  rags.  For  some  seasons  the  efforts  will  receive  a  more  practical  return  | 

I  of  the  nation  should  be  devoted  to  the  prose-  amount  the  good  lady  secured  in  this  way  than  the  bond  dealers  themselves  at  the ' 
cution  of  war.  The  capitalist  is  in  no  danger  was  under  one  hundred  dollars.  But  the  moment  realize.  The  public  interest  in  ^ 

I  of  starvation  even  if  income  from  one  or  business  grew.  It  grew  to  be  a  very  big  high-grade  bonds  will  be  aroused,  and  it  is 

I  two  of  his  investments  is  cutoff;  the  working  concern  and  its  owner  also  grew  and  to-day  quite  possible  that  many  small  buyers  of 
man  can  seek  employment  in  another  in-  he  is  one  of  the  most  respected  members  of  the  War  Loan  will,  with  such  an  admirable 
dustry  more  closely  related  to  the  production  our  foremost  group  of  capitalists.  foundation,  commence  to  build  up  a  sub- 

of  primary  or  military  necessities.  A  good  At  the  present  time  the  manufacturer  gtantial  surplus  by  way  of  other  government 
many  plants  for  the  production  of  articles  is  one  of  the  largest  uniform  contractors  for  municiapl  securities.  If  they  do  it  will 
which  are  not  just  now  needed  are  capable  the  outfitting  of  the  Dominion’s  troops,  hg  the  direction  of  that  much  desired 
of  conversion  to  military  uses;  and  a  vast  i  am  informed  that  the  domestic  pin  money  national  thrift  for  which  we  have  preached 
amount  of  such  conversion,  both  of  plants  has  approximated  $5,000,  being  entirely  ^o  long.  A  small  buyer  of,  say,  $100  of  the 
I  and  of  labor  has  already  taken  place.  from  the  sale  of  the  rags  in  the  company’s  Loan,  may  develop  a  desire  to  make 

The  third  class  of  undesirable  expenditure  scrap  heap.  The  discard  that  might  easily  jj,  $200  when  he  has  the  ready  cash,  and 

is  that  on  presents,  amusements  and  pleasure  have  been  scorned  has  become  a  veritable  upon  such  small  beginnings  many  big 

tmvel.  Professor  Wrong  desires  no  Christ-  gold  mine.  fortunes  havT  been  made, 

mas  presents  this  year,  except  a  few  in-  One  reason  for  the  impressive  increase  in  _____ 

expensive  things  for  the  children.  The  fourth  the  by-product  is  contained  in  the  fact 

is  expenditure  on  clothing.  The  fifth  is  that  rags  from  uniform  cloth  have  a  very  There  has  been  a  great  deal  of  what 

expenditure  on  food,  with  special  reference  high  percentage  of  wool  and  consequently  newspapermen  call  “human  interest”  in 

to  foreign  goods  and  the  more  luxurious  a  higher  market  value.  the  distribution  of  the  War  Loan  during 

eatables.  Apropos  of  the  above,  I  am  told  that  one  current  week. 

The  only  argument  which  can  possibly  of  the  largest  manufacturers  of  shirts  in  CHECK  BOOK  WAS  I  am  informed  by 

be  brought  against  Professor  Wrong’s  con-  Canada  makes  a  profit  of  approximately  A  BRAND  NEW  TOY  many  dealers  that  ’ 

tentions  is  the  dislocation  argument,  to  $2,500  per  annum  from  his  rags.  there  was  a  con- 

whieh  we  have  already  referred;  and  it  is  -  tinual  stream  of  all  kinds  and  conditions  of 

interesting  to  find  that  the  advocates  of  q^-j.  pp  headers,  who  is  the  owner  of  People  into  the  offices  of  brokerage  houses 
the  workingman  are  now  rushing  to  the  timirishincr  industrial  business  desires  tn  lin'l  advertised  the  War  Loan.  Y'oung 

Toronto  papers  with  picas  for  the  continued  ^  gentleman  who  can  men.  clerks  and  mechanics,  working 

c.xpenditurc  of  money  by  Canadians  in  invest,  on  a  partnership  basis,  some  $15,000  men  of  the  unskilled  type,  and  even  foreigners 

order  that  industry  may  be  kept  alive.  One  to  $20,000,  receiving  for  his  share  a  25  per  numbers  to  the  different 

writer  is  particularly  pathetic  on  the  sub-  cent”  interwt  in  the  business  ”  offices.  Most  of  these  people  took  $100 

ject  of  the  Canadian  artists,  who,  he  de-  j  company’s  statement  for  and  many  of  them  had  never  so  much 

dares  land  we  are  quite  willing  to  believe  as  signed  a  cheque.  One  man  produced  his 

him)  have  e.xperienccd  a  very  hard  year  approximating  30  per  cent,  on  the  present  ^ank  book,  containing  a  record  of  deposits 

and  are  faced  with  another  of  the  same  kind,  capital  totalling  over  $400,  mostly  made  up  in 

These  gentlemen,  being  persons  who  could  _ _  '  weekly  deposits  of  three  to  four  dollars. 

not  very  well  (unless  in  the  bloom  of  youth)  jg  gratifying  to  know  that  Finance  ^  There  was  not  a  single  withdrawal,  and,  when  | 

transfer  their  energies  to  any  other  form  of  Minjgter  White  will  not  be  compelled  to  told  to  get  a  cheque  book,  he  was  as 

employment  with  much  prospect  of  success,  ^  ^  National  Pleased  with  it  as  a  child  mth  a  new  toy. 

may  perhap.s  be  covered  by  the  Professor's  revenue.  '  One  of  my  street  friends  declared  that  he ; 

protecting  clause,  already  quoted,  concern-  _  ^ever  seen  anything  like  it  in  his  life.  ' 

ing  domestic  servants,  whom  it  is  not  jjoj.;ths  ago  Toronto  had  731  jitneys  It  was  simply  wonderful,  he  said,  and  I  have  ; 

cffertive  economy  to  dismiss  if  they  are  Yongo  Street.  Now  there  arc  eleven,  not  the  slightest  doubt  that  he  already  isj 
going  to  be  left  out  of  employment.  Another  decrease  is  not  as  great  planning  for  ways  and  means  by  which 

writer  protests  against  the  curtailment  of  Montreal,  where  it  amounts  to  exactly ,  these  unexpected  treasures  may  be  tapped 

purchases  of  imported  goods,  because  the  jo-  future  bond  issues. 

revenue  of  the  Dominion  would  thereby:  _  — ' 

be  reduced  to  a  minimum;  it  does  not  seem  '  ~  _ , 


to  occur  to  him  that  the  Dominion  is  quite . 
capable  of  raising  revenues  by  other  means 
than  import  duties,  and  that  a  nation  which 
has  saved  ten  million  dollars  by  not  pur-, 
chasing  that  amount  of  imported  goods  is  a 
much  better  subject  for  taxation  than  one  j 
which  has  sent  that  amount  of  money  abroad.  ] 


Ten  million  dollars  saved  and  subsrrTned  birthday  on  Tuesday, 
to  the  war  loan  is  better  than  ten  millions  |  _ 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 

"  . .  '  ' — j 

Frederic  Nicholls,  now  on  an  important  $150,000  in  a  contract  to  buy  the  property  ■ 

mission  to  London,  celebrated  his  59th  at  the  south-east  corner  of  Fifth  Avenue 


and  43rd  street  for  $2,750,000. 


Business  Founded  1795 
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Investment 

Opportunities 

The  present  low  prices  of 
securities  is  undoubtedly 
the  investor's  opportunity. 
Many  stocks  of  undoubted 
merit  are  selling  far  below 
their  high  point  and  if  pur¬ 
chased  now  will  yield  a 
good  return. 

We  Bhall  be  pleased  to  send  yon 
our  letter  showing  the  most 
attractive  stock  in  each  class 
of  investment. 

F.  H.  Deacon  &  Co. 

Members  Toronto  Stock  Exchange 

INVESTMENTS 

97  Bay  Street 

Toronto  •  -  •  •  Canada 


Peabo^ 
Qdii^tdling  &Co. 

fBstabUslied  1865.) 

10  So.  La  SaUe  St.,  CUoago,  U.S_A, 


Industrial 

Securities 


spent  abroad  even  if  one  million  of  the  ten  g^  j-.  L.  Ross’s  It  has  been  observed  from  time  to  time  k^eiyliri 

went  to  the  Government  in  import  duties.  $500, 000  subscription  to  the  Canadian  War  that  Windsor,  Ont.,  appears  “over  banked” 

The  putting  into  absolute  and  immediate  largest  entered  by  any  private  at  the  present,  but  the  man  who  feels  at  all 

effect  of  Irofessor  Wrongs  ‘^'achings  pessimistic  should  have  a  little  talk  wdth  i  , 

would  no  doubt,  lead  to  so  much  hardship  _  y  manager  of  the  Standard  Bank  |  Pat>er.  Plllll 

as  to  defeat  ks  own  ends,  and  dispirit  rather  there.  Mr.  Illsey  is  a  keen  optimist  and  is  ^  ^  9  «  I' 

than  strengthen  the  nation  ^.jUing  to  offer  the  forecast  that  Windsor  RUd 

policy,  the  utter  disregard  of  the  claims  of-  j  ^  $50  000  000  to  $70  000  000  to  an  scheduled  to  become  another  Detroit.  *  O  "D  Ji 

economy,  IS  just  as  dangerous  and  |  ""  -  !  PoWCY  Bonds 

stitutes  the  peril  into  which  this  country  I  ^  granacniiaren.  ,  ,  , 

is  infinitely  more  likely  to  fall.  The  Professor  -  "  i^/^HERLAND,  formerly  manager  of  the  ^  Specialty 

does  not  expect  to  change  the  whole  character  His  Royal  Highness,  the  Duke  of  Allan  Mine  in  Nova  Scotia,  resigned  a  few 

of  Canada  by  one  letter,  any  more  than  The  Connaught  will  go  down  into  history  as  the  business  on  his^ 

Financial  Times  does  by  half-a-dozen  first  subscriber  to  Canada’s  first  war  loan.  /‘’count.  Along  with  a  couple  of  as-  ,  -  ,  , 

editorials.  As  a  protest,  an  endeavor  to  The  amount  of  his  subscription  has  not  sociates  he  has  leased  a  portion  of  the  Nova  Correspondence  Invited 

shift  the  direction  of  the  national  effort,  |  been  announced.  Scotia  Steel  and  Coal  Co.  s  areas  at  Coal- 

such  letters  and  such  editorials  appear  to'  -  the  work  preliminary, 

be  urgently  needed.  Practically  the  only  .  W.  G.  Ross,  to  whom  falls  the  distinction  ®  opening  out  o  a  co  lery.  ■  _ 

force  w  hich  has  made  for  economy  in  Canada  '  of  being  the  first  Montrealer  to  enter  his  .  .  . 

in  the  last  year  and  a  half  has  been  the  ■  subscription  for  the  War  Loan,  is  a  personal  FINDING  OF  Justice  Middleton  in-  TIME  LASKl  ADDRESS 

attitude  of  the  banks  in  curtailing  advances  ^  subscriber  for  $50,000.  Mr.  Ross  also  creases  the  valuation  of  the  estate  of  the ,  - 

for  unnecessary  production;  and  for  that!  entered  up  the  $100,000  subscription  for  the  Senator  Cox  of  'Toronto  from  $800,000  Financial  Times: 

notable  service  to  the  common  weal  the  j  Asbestos  Corporation.  to  $4,834,847.  The  difference  naturally  will '  sir,— Your  editorial  comment  on  Profei 

banks  have  received  nothing  but  abuse,  j  -  make  a  vastly  more  impressive  account ;  ggj.  Laspi's  remarks  before  the  Canadia 

It  is  high  time  that  our  intellectual,  political  On  his  SOth  birthday,  Andrew  Carnegie  ’t  comes  to  the  share  the  provindal .  ^jub  exactly  and  concisely  fits  the  cas' 

and  religious  leaders  took  a  hand  in  the  task  had  but  one  regret.  It  is,  he  says,  that  he  government  will  receive  in  succession  duties,  j  wheu  a  house  is  on  fire  It  is  foolish  to  tal 
of  bringing  back  our  people  to  the  simple  never  became  a  newspaper  man  Had  be  Senator’s  son,  the  late  ,  of  the  psychologx-  of  match-manufacturln 

-  _  I  r  t'  ^  I  TT’-  r* 1 1 _ _ 1 1  -A.  d>  <1  crniT  I  o  nH  vtrhan  on  nl  its  ofiv*A  -i*  ve  AAvttAll 


Scotia  Steel  and  Coal  Co.’s  areas  at  Coal¬ 
burn,  and  has  started  the  work  preliminary  i 
to  the  opening  out  of  a  colliery.  ! 

The  finding  of  Justice  Middleton  in¬ 
creases  the  valuation  of  the  estate  of  the , 


Paper,  Pulp 

and 

Power  Bonds 

A  Specialty 

Correspondence  In'vited 

THE  LASKl  ADDRESS 


Fifty  millions?  Bah!  A  bagatelle.  Wait 
till  we  get  into  our  stride. 


.„d  life.  ■  d,„.  u„,„e..ionabl.  w.uld  h.v.  I  ?„t,."»''bo7d  ».oS" 

— - -  I  achieved  his  life  ambition  of  wanting  to  ,  matters,  save  when  they  immediately  co 

Have  you  bought  your  little  baby  bond  ?  !  die  poor.  cern  the  men  who  are  flghUng.  Your  ge 

— -  -  .  The  floating  supply  of  Bethlehem  Steel  tie  rebuke  to  Professor  Laskl  is  timely,  f 

The  Toronto  electrical  strike  got  short- 1  G.  J.  Cuthbertson,  manager  of  the  Board  common,  and  it  has  not  been  plentiful  in  uU^^  \f°a' 

circuited.  of  Trade  Branch  of  the  Bank  of  Toronto,  months,  continues  to  dimmish.  Since  the  ^  distinct  nuisance  to’the*  we 

and  in  military  life  a  private  in  the  58th  stock  reacted,  the  buying  appears  to  have  fare  of  any  people.  The  fallacy  of  soda 
Westmount  Rifles,  has  the  distinction  of  been  better  than  the  selling.  Several  weeks  igm  per  se  has  long  been  evident  to  tho 
never  having  missed  a  parade  since  the  ^go  Charles  M.  Schwab  owned  close  to  men  who  have  devoted  earnest  study  to  t 


formation  of  the  Regiment. 


60,000  shares  of  common  out  of  the  total  of  human  race.  .  , , 

*1,0,.  lunnnn  _  I  am  one  who  admires  Professor  Laskl 

of  less  than  150,000  shares  outstanding,  rpofs  in  ITnlversItv  field*;!  nnd  T  fhormiirhl 


Turo  TO  .No  u  ,  t  T  feats  in  University  fields:  and  I  thoroughl 

THIS  IS  the  age  of  small  cars,  but  not  of.  when  ma.ny  “millionaires”  were  re-  He  is  credited  with  having  added  to  his  agree  with  you  that  he  is  a  man  of  excei 

small  car  companies.  ,  parted  to  be  hard  pinched  for  actual  cash,  holdings  on  the  decline.  ,  tional  earnestness,  considering  his  lack  < 

“  *  after  the  first  shock  of  war,  it  was  generally  -  '  not  be  as  well  to  r 

As  Treasurer  of  the  Toronto  and  Y'ork  understood  on  the  Street  that  Sir  Herbert  J-  M.  Anderson,  who  has  applied  for '  ^^sVern  prec^s^ljMhrLme 
County  Patriotic  Fund,  E.  R.  Wood,  the  Holt  was  found  in  the  most  “liquid”  position  membership  on  Montreal  Stock  Exchange,  1  gp/ff  ^s^r^aring  is  no  longer  by  the^ waters  f 
well  known  financier  has  handled  $647,264  ^  of  any  of  Montreal’s  big  men.  is  understood  to  be  the  man  who  is  paying  ijabylon.  T  question  whether  (he  McGl 

of  collected  funds.  Mr.  Wood  has  been  re-  -  $25,000  for  the  seat  w-hich  was  sold  this '  authorities  will  hold  quite  the  same  respec 

elected  to  the  post  for  another  year.  .  Mark  Workman,  who  is  generally  re-  week.  George  Smithers  of  Burnett  and  Co. ;  for  Professor  Laskl  as  they  did  before  th 

-  puted  to  have  cleaned  up  something  like  a  was  the  actual  purchaser  of  Reginald  i 

It  is  no  help  to  the  country  to  buy  war  |  quarter  of  a  million  dollars  in  the  Bethlehem  Gault  s  seat,  but  it  is  known  that  Mr. ,  Nearing  precedent 

loan  stock  hj’  selling  other  securities.  The '  market,  has  turned  a  substantial  portion  of  Smithers  was  acting  for  a  third  person. .  Yours  faithfully, 

true  patriot  is  he  who  pays  for  his  stock  by '  '^er  stock  profits  to  good  account  in  The  last  previous  sale  of  a  Montreal  seat|  HARCOURT  FARMER, 

curtailing  his  current  expenditure  during $100,000  subscription  to  the  Canadian  was  at  $13,000,  the  lowest  price  in  recent  314.  Coristine  Building, 
the  six  months  over  which  the  payments  are  i  '"^^r  loan.  years.  This  week’s  price  was  only  $5,000  ^ - — . . 

snrnaH  -  Under  the  high  record.  ,  .  .,,1.  ^  ^ 

spread.  !  ,  .  .  ...  aggregating  $1,000,000,  making  the  tot 

_  W.  Stewart  Lyon,  who  becomes  editor  -  «i  rok  nnn  mi,,,* 

T  J  ♦  f  i  of  the  Toronto  Globe,  by  the  retirement  of  The  Death  of  Isaac  L.  Rice  marked  the  on  his  life  $1,526, ()00.  Ther 

It  ;s  now  proposed  to  chloroform  the  ^  j  ^  Macdonald  is  one  of  the  best  culmination  of  one  of  the  most  dramatic'^’/  ® 

Inter-State  Commerce  Commission  for  three.  T  ’  •  V  j  i  1,  inpiHPTit«!  in  the  rpront  ViUtnrv  of  Amori,<nn  ^  carry  as  much  as  $1,600,000  insuranc 

■  -1  I  known  newspapermen  in  Canada,  and  has  incidents  in  the  recent  history  of  American  xyr.  oi,„„n 


J.  M.  Anderson,  who  has  applied  for ' him  that  Professor  Scott  Nearing  s 
,  x/T  *  1  cf  1-  TP  1.  ,  fers  from  precisely  the  same  complaint;  an 


Yours  faithfully, 

HARCOURT  FARMER, 
314,  Coristine  Building. 


aggregating  $1,000,000,  making  the  tot 
amount  at  risk  on  his  life  $1,525,000.  Ther 
'  are  seven  other  men  in  the  United  Stat  * 


railways  a  |  innunjer^ble  friends  in  the  world  of  finance,  j  finance.  It  is  a  comparatively  rare  achieve- 
chance.  W  hy  don  t  the  Americans  get  a  i  „  .  nf  tho  m-nnf  ment  to  be  a  eood  financier  and  the  hearl  nf  a 


but  they  are  all  much  older  than  Mr.  Sbevlir 
who  is  only  32.  The  one  million  new  ir 


Clancy.  «  ny  uu  i .  nmencans  gei  a  j  ^  Toronto  ment  to  be  a  good  financier  and  the  head  of  a  . 

good  Commission,  like  ours,  and  not  have  to  ^  twenty-seven  years  large  corporation.  But  Isaac  Rice  was  more  h>m  was  supplied  by  th 

chloroform  it  ?  !  twenty  se^years.  P  ^  lecturer  in 

:  J.  H.  Plummer’s  fine  house  at  Sydney,  1  political  science,  a  practising  railroad  at-  2®  ’  ®  on* 


following  companies;  New  York  Life,  $200,1 
000;  Travellers,  $200,000;  Aetna  Lif^ 


'PERMINAL  PITIES  OF  C'.4N.4D.\. 


-one  of  the  most  palatial  in  thatitorney,  an  expert  electrician,  a  daring  pro- 


1  $150,000;  Home  of  New  York,  $150,00 
Mutual  Life  of  New  York,  $100,000;  Ne 


London.  Eug.  (By  Mail)  -  At  the  meeting  wealthy  little  city-w-as  destroyed  by  fire  j  motor  the  founde^^^^^^  England  \lutual.  $50,000;  Equitable 


Of  thrroid^rs^M^rc  ;rc:M.  l-t  week.  Mr.  nummer  and  family  are  ^ ‘Jn^  tL'^Srif  N^r  YorC iSooT  Prud’ential,  $60,000 

notes  of  the  Terminal  Cities  of  Canada. Toronto  and  Mr.  Plummer  the  hrst  in  the  electric  automobile  field.  Massachusetts,  Mutual,  $50,000 

Limited,  to  consider  the  proposals  to  post-  ^  a  pioneer  in  what  a  few  years  ago  w-as  _ 

pone  interest  during  the  war  but  not  later ' ,  ^he  house  was  left  in  charge  of  a  regarded  as  the  foolhardy  business  of  --  -  — 

than  November  1.  1918,  and  the  postpone-  ^  caretaker.  building  submarines.  The  Financial  Dmes  is  printed 

,  ,  J  „  .u  .  J  /  -  -  lished  at  333  Craig  Street  5\es 

lucnt  of  redemption  until  that  date.  It  was  ^  ^  ^  .  t%7„  •  1  r 

decided  to  put  the  proposals  into  force.  The;  Clarence  Payne,  the  young  Californian  Thomas  I.  Shevlin,  a  young  business  by  The  Montreal  Financial 
only  amendment  that  carried  was  that  the-  invested  $5,000,000  in  New  York  man  of  Minneapolis,  is  now  the  most  heavily  j  lishing  Company,  Limited.  Mon 

i-ate  of  interest  should  be  altered  to  7  per  | estate  in  the  past  18  months,  made  a  insured  man  of  his  years  on  the  continent.;  Dickinson,  President;  B.  K. 
cent,  as  from  November  1,  1915*  j  profit  of  $750,000  on  an  investment  of  He  recently  arrmiged  to  take  out  policies  j  .."Vice-President, 


The  Financial  Times  is  printed  and  pub 
lished  at  333  Craig  Street  "tVest,  Montrea] 
by  The  Montreal  Financial  Times  Pub; 
lishing  Company,  Limited.  Montreal.  T.  K 
Dickinson,  President;  B.  K.  Sandwel^ 
.."Vice-President, 
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THE  FINANCIAL  TIMES,  MONTREA 


OUR  NEW  BUILDING 


SITUATED  in  the  very  heart  of  the  Financial  District,  our  New 
Building  is  generally  conceded  to  be  one  of  the  best  equipped 
buildings  of  its  kind  in  Canada.  Special  attention  was  given 
in  its  design  and  construction  to  our  SAFETY  DEPOSIT  VAULTS 
which  offer  the  maximum  of  safety,  and  at  the  same  time  are  ex¬ 
ceptionally  easy  of  access.  Inspection  is  invited.  The  rental  of  the 
Boxes  is  from  $5.0O  per  annum  upwards.  The  Vaults  are  open  from 
9  a.m.  to  5  p.m.  daily.  Guardian  always  on  duty. 


NATIONAL  TRUST  CO. 


LIXITED 

CAPITAL  RESERVE 

$1,500,000  $1,500,000 

Montreal  Office:  153  ST.  JAMES  STREET 

PEUCIVAL  MOLSON,  Kaaager 


TRUST  AND  LOAN 
KEEPS  UP  FROST 
AT20P.C.RAT 


Net  Results  For  Half  Year  Endec 
September  30  Compare  Most  Fav 
orably  With  Figures  Returned  In 
Previous  Years — Analysis  of  Com 
pany’s  Present  Position  Very  Satis 
factory. 


The  report  of  the  Trust  and  Loan  Com 
pany  of  Canada  for  the  half  year  ending  Sep 
tember  30,  1915,  reveals  that  net  profits  foi 
the  year,  which  were  at  the  rate  of  20  pei 
cent,  on  the  X  600,000  capital,  before  fixcc 
charges,  were  well  maintained  comparec 
with  previous  results. 

Net  profits  of  £60,372  for  the  six  months 
under  review  compare  with  £62,459  for  th< 
same  period  in  1914  and  £62,182  in  1913. 

It  was  announced  a  week  ago  in  thes( 
columns  that  the  directors  had  placed  lh< 
stock  on  a  10  per  cent,  dividend  basis  coni' 


Tranacona,  Man.— Bond  Election.— On  De 
cember  21  ratepayers  will  vote  on  a  by-law 
to  raise  $35.0(10  for  a  .school  butidingr. 

Saskatoon,  Sask. — Borrowing  In  Prospect.' 
Ratepayers  will  probably  vote  on  a  by-law 
to  raise  $10,000  for  school  purposes. 


Satberland,  Saek. — Borrowing  In  Prospect 
—Ratepayers  will  probably  vote  on  a  by-law 
to  raise  $23,000  to  ccvnplete  sewer  system. 

Regina,  busk. — Western  Tenders  Called  For. 
—Bond  applications  lately  granted  by  the 
Saskatchewan  Local  Government  Board. 
Bebool  Districts: — Calais,  No.  3554.  $1,600.  F. 
R.  Collins,  Fielding:  North  Gully,  No.  3364, 
$1,400.  G.  Boyd,  Rex;  Mellmore,  $3,56$,  $1,300, 
E.  Hobbs.  Arabella.  Rural.  Telephone  Com¬ 
panies: — Duval-Dunkeld,  $2,800,  W.  E.  Turner, 
Duval:  Dalrymple,  $2,000,  C.  Wlberg,  Fill¬ 
more:  Rose  Dank.  $1,000,  J.  A.  W'atts.  Not¬ 
tingham:  Villag'o  of  Eyebrow.  $4,000,  N.  J. 
IVIacDoiiald.  Eyebrow:  Humboldt,  $17,200:  W. 
H.  Styles,  Humboldt.  Regina,  Sask.  —  The 
Saskatchewan  Local  Government  Board  has 
granted  Regina  debenture  applications  total¬ 
ling  $331,065.15.  Geo.  Beach,  city  clerk.  Sas¬ 
katoon,  Sa.sk. — The  Saskatchewan  Local  Gov¬ 
ernment  Board  has  granted  a  Saskatoon  de¬ 
benture  application  totalling  $9,000.  A.  Leslie, 
city  clerk. 

Albernl,  B.C. — Bonds  Not  Sold.— No  bids 
were  received  for  the  three  Issues  of  6*%  20- 
year  bonds  aggregating  $34,300. 

Oarlcton  County  <P.O,  Ottawa),  Oat.— Bond 
Bale. — The  $10,000  5',%  coup,  bonds,  dated  Dec. 
30,  1915,  were  awarded  to  the  Imperial  Back. 

Port  Colborne.  Ont,  —  Bonds  Awarded  in 
Part. — The  following  are  the  bids  received 
for  the  $43,000  6^5,  30  year  public  school  and 
$4  ,000  6<^  5-year  good-road  bonds: 

For  both  issue.s  ($47,000) — Goldman  A  Co.. 
Toronto,  99.56:  W.  L.  McKinnon  &  Co.,  Tor¬ 
onto,  99.07:  Imperial  Bank.  97. .'>7:  C.  H.  Bur¬ 
gess  &  Co..  Toronto,  97.51:  Wood,  Gundy  & 
Co.,  Toronto.  97.26.  For  $4,000  issue — Kerr, 
Bell  &  Fleming.  97.77;  Edmund  Barrick,  97.60. 
For  $43.1100  is.sue— T.  F.  White,  ‘lOO:  W.  A. 
Mackenzie  &  Co..  Toronto,  99.07:  A.  H.  Mar- 
tons  &  Co.,  Toronto.  98.67;  Murray.  Mathers  & 
Co.,  Toronto.  98.28:  S.  E.  Ames  *  Co.,  Toron¬ 
to,  98.13;  Kerr,  Bell  &  Fleming,  Toronto,96.16; 
R,  C.  Mathews  &  Co.,  Toronto.  96. 


i  pared  with  9  per  cenL  previously.  As,  hoW' 

ll^-VTiir^r^SreaiS^lr^ 

Municipality  of  Beverly,  Alberta.— Amount ;  comDaied  \Mth  the.  previous  dpclaratioi 

$15,000,  6<1*,  20«year  sserlals,  H.  W.  Ormerod, ;  ‘free  of  iDcoinc  tax’*,  the  increase  is  largely 
Secretary-Treasurer.  Beverly.  Alta.  a  matter  for  the  shareholdci*s’  readjuslnicut 

Gregereof.  School  District,  No.  3244.  Alber-  rph#$  #^nmnonv»ei  ir 

ta.— Amount  $1,500,  7%,  10  years.  Alfred  -A>n- ' ^  fipres  tor  three  yeais  u 
derson,  Secretary-Treasurer,  Monitor  P.  O.,  |  half  yearly  period  ended  September  30 
Alta.  _  ..  I  offer  the  following  interesting  comparison: 


Rebel  Creek  School  District,  No.  3020.  Al¬ 
berta.'— Amount  $1,200,  7r'r.  10  years.  H.  G. 
Hansen,  Secretary-Treasurer,  Hawksdale, 
Alta. 

Valhalla  School  District.  No.  3133.  Alberta. 
Amount  $800,  10  years,  O.  M.  Melsness, 

Secretary-Treasurer,  Lake  Saskatoon,  Alta. 

Dntferin  OUanty.  Out. — Bond  Issue  Guaran¬ 
teed. — Dufferln  County  Council  passed  a  by¬ 
law  guaranteeing  the  bonds  of  Orangeville 
for  $83,000,  repayable  in  20  years,  for  the  pur¬ 
chase  of  the  Pine  River  Light  &  Rower  Com- 


STATITOBY  BESEKVE  FUND  ACCOUNT 


to  distribute  electric  power  to  be  supplied 
by  the  Hydro-Electric  Commission. 

Stafford.  Ont.  —  Bond  Election. — Stafford 
win  vote  6n  a  by-law  to  grant  $7,000,  to  the 
General  Hospital.  A  similar  by-law  submit¬ 
ted  last  year  was  defeated. 

Calgary,  Alta. — Overdue  Taxes. — Calgary  Ls 
considering  distress  warrants  for  $55,000  ow¬ 
ing  for  personal  taxes. 

\/aak.,  —  As/LiUd  lalCCUuU.— ; 

Wiii  voi^  vu  a  uy-iavv  foi  *a.  j 

UUii  pUUiiO  tsCUuOi,  j 

- i^UtJbU  i^ilLCCli  iu  Auw  XUiU.— 

UUO  uoue  Aii  iiitVi'VdiAAia  iu  liiuua  I 

liuaUcc  uy  piaciuti  «£  lUA  ^£,uuv.vi;<^  ! 

•  ta  aNCVV  XUili,  kUv)  acuul  ity  loi'  W  UiCaa  ao  as  I 
APat^UttO  Oi  Ui  uacak  \V  UiCU  lAU,^  w  | 

vUiliu  UUe  iu  pcAi^iiy  ui  e«LAC,  Xud  City  I 

uiic«3-y^i'  ucAMUiy  uuic<>  «lI  pur  c&uu  xuul 
pnc«$  ifcl  wuicu  iuuy  uuic  Uukuu  wito  Ci$>  I 
aul'  OL  Uac  iOtiU  aii  airCdi'd  ui  laAvc  ! 

cuiltcicu  itXlcr  i.NUVt;miJer  wX,  XUiit,  ai'u  Iw  MW  , 
i'ciuiittia  lu  lae  lii'iu  iu  isew  xoi'K  ciiy,  muaiu- 
a-ua  pjaceu  ia  U'Uai  accouat  xox  luc  ic- ! 
tiurapLiuu  oi  Lut:  ti'uuaury  uoicti,  laas  xuuU  lu 
axuui  iuicrc&i  ai  'i  per  cetil, 

Tue  aoieb  mature  an  xoiiowa;  $600. OOU  De- 
ceiUkp^r  i,  $iU0<vu0  x>eccxiAper  x.  X; 


Fund,  March  Jli . 

1915 

1914 

1913 

..  £419,834 

£378.295 

£336,16! 

Net  F'rofit,  Sales . 

l.b'dd 

Moiety  of  Surplu*. .  . . 

21,186 

22,229 

Income  Tix . 

£441,020 

£402,358 

£358,261 

.  3,177 

1,3S9 

1,281 

Net  Lose  on  Sale . 

.  682 

.  748 

Dep.  in  Sec . 

4.9U 

Sut.  Invest . 

292,795 

286,895 

Uninvested . 

143,617 

114,071 

69,5si 

Fund,  Sept.  30 . 

436,412 

400,969 

352,021 

BEVF.NUE  ACCOUNT 

Int.  in  (  anada . 

. .  £133,065 

£136.220 

£137.22: 

Int,  on  Reserve . 

5,.561 

0,416 

Keg.  Fees . 

..  11 

10 

Expenses . 

Deo.  lot . 

£138,638 

£141,681 

..  12,3u6 

I'Ll  90 

13.'29 

42,049 

42,871 

4o.‘<2| 

Deb.  t^tk.  Int. ....... 

Bank  losn  . 

..  16,951 

16,hi»0 

760 

14,64 

Int.  on  uninvest . . 

Stirape.  etc . . 

Retire  all . 

War  Tax,  Can . . . , 
Exchange 
Net  Profit. 


Net  Profit. .  , 
March  Bal .  . 


Stat.  Reaene. . . 

Write  off . 

Spec.  Res . 

Inc.  Tax . 

Bal.  fwd . 


Capital 

Deoentiares . 

Deb.  Stock . 

Acc.  Int 


•Successful  bid.  The  $4,000  Issue  will  be 
gold  locally. 

Edmonton.  Alta. — Bonds  Awarded.— To  C.  H. 
Burgess  &  Co.,  Toronto,  $9,800  7  per  cent.  10- 
instalvnent  school  district  bonds  recently  of¬ 
fered  by  the  Department  of  Education. 

Regina  Bonds  Reported  Sold — By  the  Sas¬ 
katchewan  Local  Government  Board  between 
Nov  1  and  12  totalled  os  follows;  School  dis¬ 
trict,  $25,160;  Rural  Telephones,  $57,700;  Vil¬ 
lages.  $10,800;  Town  of  Outlook.  $8,000. 

Duncan,  B.C. — Bonds  Sold. — $3,100  6  per 
onnt.  lO-years,  to  local  investors. 

Fort  Wiillam,  Out. — Bonds  Sold.— $605,000  5 
per  cent.  1922-1945.  to  Wood,  Gundy  &  Co., 
Toronto. 

Peterborongh.  Ont. — Bonds  Sold. — $40,000  6 
par  cent.  10-year,  to  C.  H.  Burgess  &  Co.,  To¬ 
ronto. 

Sndbnry,  Ont. — Bonds  Sold. — $60,000  6  per 
cent.  20.yearg,  to  C.  H.  Burgess  &  Co..  To¬ 
ronto. 

Regina,  Sask. — Bonds  Awarded. — The  fol¬ 
lowing  bond  issues  have  been  purcbissed  by 
the  Alberta  Supply  Company  during  Novem¬ 
ber: — 

Rural  Municipality  of  Nelson,  No.  638.  Al¬ 
berta. — Amount  $10,000,  6ei,  10-yeer  serials. 
Cbas.  McAdams.  Secretary-Treasurer,  Mean- 
ook,  Alta. 

Calgary,  R.  C.  S.  S.  D.  No.  1.  Calgary.  Al¬ 
berta. — Amount  $50,000,  6%,  lO-year  serials. 
Rev.  A.  Bernard  Macdonald.  Secretary-Treas¬ 
urer,  Calgary.  Alta. 

Municipality  of  Beverly,  Alberta.— Amount 


^lUv.uuu  Decemuer  i,  X9i7.  Tlxo  city  rescrvec.  '  Sut.  Res . 


Lue  ngut  01  uuiiiug  iu  all  or  any  part  ui  iiic 


second  and  third  maturity  on  December  i, 
1916.  or  interest  paying  uato  thereatier,  by 
giving  sixty  days'  notice:  principal  and  hall- 
yearly  inteiest  payable  in  gold,  at  the  lioid- 
er's  option,  in  Montreal,  Toronto,  Calgary  or 
New  lork.  The  offer  was  made  by  uie  Ne'W 


Bank  Loan. 
Income  Tea . . , 

Spec.  Re* . 

Bldf.  Fund .  . . 
Contingencica . 
Revenue . 


i;G4,.S24 

21,1S6 

5,ooa 

sno 

8,829 

28,505 

LIABTUTres 

l'60i),0(i0 
2,002,743 
84  /  ,oSh 
38,191 
436,412 


17,652 
125,000 
32,181 
26,088 
28,505 
ASSETS 

York  firm,  and  on  the  understanding  that  it  I  Caah  £i«^20s 

is  to  be  given  the  privilege  of  eecuring  on  the  '  Short  Loaa'.’.’.'.’.’il 

most  favorable  terms  poasible  the  £281.000  :  laveat . 292,'r95 

to  be  transferred  to  London,  England,  to  pa.v  !  “  (Can.) .  3,627!513 

a  like  amount  of  treasury  notes  maturing  in  i  P®hu  (London) .  1 

London,  December  30,  1915,  and  any  profit  on  :  . 

account  of  the  favorable  rate  of  exchange  Is  .  84,781 

to  go  to  them.  •  'top- 

The  loan  will  net  the  city  of  Calgary  $1,- 
949,00(n.  and  ia  payable  to  the  city  aa  follows: ! 

$l,400.u00  on  or  before  December  30.  1916; 

$300,000  thirty  days  therefrom,  and  the  bal-  ; 
ance  in  sixty  days  therefrom.  | 

Ednaenton,  Alberta. — Bonds  Awarded _ The  > 

following  bonds  on  which  tenders  were  aeked  ! 
by  the  Alberta  Department  of  Education  were  j 
awarded  as  follows: 

Mundare,  S.D..  No.  1603— $5,600,  7%,  fifteen 
year  Instilments,  to  W.  U  McKinnon  &  Co., 
of  ToreiRo,  at  $100.09. 

Peace  River  Crossing,  S.D..  No.  2626 — $7,500. 


6,060 


£4,164,360  £4,189,960  £4,175,765 


HYDRO  STRIKE  FAILED. 


rtru,  an 
20,oo(?  'vill  be  closed  shortlj'. 

84,.5t'8  ! 

4,811 


Toronto  —  Mr.  Justice  Middleton  this 
week  concluded  his  examination  on  behalf 


Toronto  -  After  three  weeks  of  idleness  Treasury  Into  the  estate 

the  striking  Hydro  operatives  oHicia^Sl"^  late  benator  Cox.  and  of  his  son.  L. : 

called  nff  iVit.  _ _  -.o,...  .  "•  b-OX.  AS 


Perenplne  Crown,  with  Its  next  dividend  In 
January,  wilfTiave  returned  $480,000  to  share¬ 
holders  since  it  began  dividend  payments  in 
April,  1914.  This  la  24  per  cent,  of  capital. 
As  the  Crown  Reserve  Mining  Company  holds 
1,200.000  of  Porcupine  Crown  shares  the  par¬ 
ent  company's  dividend  return  totals  $288,000 
the  equivalent  of  14  per  cent,  or  7  per  cent, 
per  annum  on  the  Crown  Re.serve  capital. 
Favorable  reports  come  from  Cobalt  with  re¬ 
gard  to  Porcupine  Crown.  The  company's 
ore  reserves,  it  is  reported,  have  bben  much 
enlarged  by  development  at  the  600-foot 
level.  The  stope  ia  now  up  about  80  feet 
from  the  500-foot  level  and  the  ore  will  aver¬ 
age  about  $12  to  the  ton.  This  body  of  ore 


called  off  tiie  atriUe  •  '-'O’'-  ■A'S  a  I'csult  Of  the  enquiry,  and 

nwn  'Vednesday  after- 1  declaration  that  certain  things  thought 

The  men  are  rehirnine-  to  wori*  a.  rantdi..  >  “o*-  ^  dutiable  have  been  declared  dutl- 

7%.Te-n  year  ln3laYments-.  -to  C.' H  BurgYsr& '  as  possible,  although  some  of  the  best  men  i  ^Sf;dvllue'1n%he%e1ghbm'r^^^^ 

CO.  of  Toronto,  at  96.7{.  |  who  have  been  active  In  the  strike  are  not !  '  V  Si  vtfafT  ’ 

Titmata. — Extending  Lifetime  of  Bonds.  — '  rushing  back  to  work  '  $4,834,847.18. 

The  Board  of  Control  has  consented,  at  the  General  Manager  roiizena  refused  fo  4,=  i  ’^be  estate  of  the  late  E.  \V.  Cox,  probated 
r^jueat  of  the  Mi-mteo  Industrial  School  Board  !  .'v^agei  Louzens  refused  to  dis- 

to  introduce  a  by-law  to  extend  for  ten  years  •’uss  the  return  of  the  men.  He  did  not 
the  lifetime  of  bonds  aold  by  that  Institution  I  know  how  mamy  he  would  be  able  to  find 

positions  for,  but  it  Is  understood  that  over 
a  hundred  new  men  were  taken  on  while 
the  strike  lasted. 

Some  of  the  older  men  stated  during  the 


BRITISH  COLONIAL 
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2  PLACE  D’ARMES,  MONTREAL 


amounting  to  $40,000.  The  rate  of  Interest 
on  these  Is  6H  per  cent.,  which  Controller 
Spence  criticised  as  high. 


These  veins  were  cut  by  the  diamond  drill  |  that  they  would  never  have  gone  out 

when  the  deep  holes  were  put  down  more  ‘  had  they  not  been  forced  by  the  younger 
than  a  year  ago  and  It  gave  the  directorate  i  men.  There  was  also  considerable  interfer- 
Svrco®ns?ruc?io*n  VrogramVe’?®‘'‘Th?s^  the  outsWe  ranks  of  the  employes 

no  means  the  only  development  on  the  Hoi- 1  themselves  and,  left  alone,  they  would  pro- 
Hngrer  mine  of  Importanee  recently.  The  bably  have  been  able  to  adjust  their  differ- 

ore  body  near  the  Mlllerton  line  is  proving  to  i  ences.  It  is  well  known  that  Intelligent 

he  of  much  better  gra4e  than  the  samplfnffss  -x  j 

from  the  surface  would  indicste.  The  : •DicDibers  of  the  unions  weie  not  In  sympa- 
body  there  was  twenty  to  thirty  feet  wide  thy  with  the  strike  at  this  particular  time, 
but  the  or*  did  not  run  more  than  six  to, owing  to  general  conditions.  It  was  hope- 
eight  dollars.  'Underground  it  runs  $11  to ,  jggg  from  the  Start  from  the  men's  point  of 


the  ton  for  the  eleven  feet  It  has  been  open¬ 
ed  up  and  the  full  width  of  the  ore  body  has 
not  yet  been  exposed  In  the  drift. 


ACADIA  COAL 


view,  and  there  was  not  a  ti'ace  of  anxiety 
as  to  the  outcome  on  the  part  of  the  Com¬ 
mission.  The  latter  beJleved  that  the  break¬ 
ing  of  the  strike  was  a  matter  of  a  short 
j  time  and  that  the  men  would  soon  return. 

;  Feeling  this  they  kept  as  many  positions 


widened  as  it  was  raised  upon.  Thl»  or* 


body  extends  on  the  500-foot  level  for  75  feet, 
but  does  pot  hold  its  great  ■width  all  of  that 
distance. 

Trethewey  Mining  Company  Is  understood 

to  be  progressing  well  with  work  on  the  old 
Rochester  property.  'Work  was  started  early 
last  fall  from  a  drift  on  the  Luimsden,  which 
had  been  run  to  the  Lawson  line.  Additlonsl 
drifting  was  done  through  the  keewatin  in 
through  Rochester  ground,  continuing  along 
the  same  vein,  and  in  which  some  ore  was 
found.  As  it  was  considered  passible  that 
this  enrichment  came  from  the  diabase  above, 
s.  couple  of  rises  were  commenced  and  the 
diabase  has  now  been  reached,  and  explora¬ 
tion  work  will  be  continued  along  the  con¬ 
tact.  The  work  accomplished  so  far  is  en¬ 
couraging. 

ChainlH!ra-.Fcrland  is  reported  to  have  en¬ 
countered  a  new  vein  in  a  winze  at  400  feet, 
and  from  this  some  high  grade  ore  is  being 
taken. 

Calnmet  and  Montana  Mining  Company  Is 
said  to  be  getting  good  results  in  the  old 
Alrgold  mine,  better  known  as  the  old  Cyril 
LAke  property. 

Kerr  Lake  Mlolng  Company  has  found  a 
promising  vein  within  a  hundred  yards  of  the 
manager's  .residence  on  the  Cobalt  Comet 
mine,  where  it  was  found  the  v'ein  is  eight 
inches  wide  of  niccolite,  smaltite,  and  breith- 
auptite.  This  ore  runs  between  300  and  400 
ounces  in  silver.  Following  this  vein  to  the 
north-east  .several  shoots  of  high-grade  sil¬ 
ver  ore  have  been  uncovei-ed  on  the  surface. 
One  of  these  shoots  is  six  feet  long  of  re¬ 
markable  ore.  Oddly  enough  no  work  has 
ever  been  done  either  on  the  surface  or  un¬ 
derground  at  this  particular  section  of  the 
old  Drummond  mine,  which  is  the  first  mine 
to  be  worked  in  the  Kerr  T.ake  section.  As 
the  vein  is  well  defined  and  strong  the  man¬ 
agement  hoic.s  that  it  may  prove  of  consid¬ 
erable  value.  In  .Tiilv.  the  Kerr  Lake  Jlining 
Compan.v  purchased  S.37.400  shares  of  the  Ca¬ 
ribou  Cobalt  Mine.s  Company  stock  (out  of 
one  million  shares)  for  $.59,000.  The  Caribou 
Cobalt  Miner-  Compniiy  is  the  holding  cevn- 
pany  of  the  Cobalt  Comet. 

Holllngrr. — From  the  425  foot  level  in  the 
section  to  be  served  by  the  new  central  shaft 
under  Hollinger  hill  a  new  mine  has  been 
opened  up  on  the  Hollinger.  This  has  been 
effected  by  the  cutting  of  no  less  than  three 
separate  and  distinct  ore  bodies  at  the  425 
foot  level  in  the  long  cross-cut  from  the  main 
vgorking  shaft.  These  ore  bodies  are  re¬ 
spectively  10,  6  and  4  feet  wide  and  they  will 
-4^de  ten  and  eleven  dollars  tp  the  ton. 


There  seems  to  be  a  posslMlity  of  labor  reasonably  could  and  main- 


troubles  at  the  Acadia  Coal  Mines,  In  Nova  *^1“  the  service.  Necessarily  many  of  the 


:  at  $499,929.72,  has  been  advanced  to  $1,596, 
1223. 

I  Mr.  Justice  Middleton  stated  that  his  duty 
was  now  to  report  to  the  Government  in  ac¬ 
cordance  with  the  figfures  placed  in  his 
bauds.  He  congratulated  the  counsel  re¬ 
presenting  the  estate  on  the  facilities  given 
to  the  Government  to  prosecute  the  enquiry. 

Jas.  Bain,  K.C.,  represented  the  Govern- 
.ment,  and  E.  T.  Malone,  K.C.,  aud  Leighton 
McCarthy,  K.C.,  the  estate 
On  the  reopening  of  the  valuation  of  the 
estate  of  Senator  Cox,  Mr.  Bain  asked  R. 
Shiell  as  to  the  result  of  his  examination 
of  the  Senator's  books.  He  asked  as  to 
3,000  shares  of  the  Provident  Investment 
Co.,  of  which  1,500  shares  had  been  trans¬ 
ferred  to  H.  E.  tk)x  and  1,500  to  the  late 
E.  W.  Cox. 

I  “Tell  us  what  you  found?’’  asked  Mr. 

( Bain. 

!  “Entries  under  the  date  November  19, ! 
j  1912,  showed  these  shares  had  been  trans- 
I  ferred,  and  I  verified  these  transfers  by  the 
I  transfer  register  of  the  Provident  Invcst- 
}  ment  Co.  We  found,  however,  that  this  en- 
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Scotia.  Certain  demands  recently  present-  i  vacancies  had  to  be  filled.  December  191'’  ” 

ed  by  the  men  have  been  reifused,  and  at!  The  men  did  not  have  to  go  on  strike  for  j L  ^ 

a  meeting  last  iveek  a  new  committee  was 


appointed  to  wait  upon  Gen.  Manager  Prud- 
homrae.  It  Is  said  some  of  the  claims  first 
presented  nave  been  withdrawn  and  that 
the  main  point  at  issue  is  ten  per  cent,  in¬ 
crease  on  all  days  labor  below  and  above 
ground. 

At  a  further  conference  between  the  com¬ 
mittee  of  employees  and  the  management, 
It  was  suggested,  as  the  General  Manager 
considered  it  impossible  to  grant  the  ten 
per  cent,  asked  for  all  days  Inboi',  that  the 
men  apply  for  a  Board  of  Conciliation.  The 
men  will  do  so,  and  have  named  Simon 
Lott,  presently  of  Piotou,  as  their  arbitra¬ 
tor. 

It  is  said  that  the  Acadia  Coal  Co.  has 
been  asked  for  the  “check  off.”  The  check 
off  is  a  U.M.W.  phrase  and  a  demand  for  it 
means  a  demand  on  the  company  to  stop 
U.M.W.  dues  in  the  office.  The  U.M.W.’s 
have  not  been  able  to  secure  this  generally 
in  the  United  States  where  the  organization 
is  strong,  and  It  is  not  at  all  probable  it 
will  be  granted  here  where  the  society  has 
only  a  name  to  dive. 


their  ten  per  cent,  raise  under  the  majority  j .  Shiell  spoke  of  dividend  cheques  hay- 
award  until  May,  1916,  when  It  was  to  have  been  received  by  the  Senator  on  this 

slock  in  1913 


come  into  force.  They  will  now  receive  a 
five  per  cent,  increase  on  .May  1,  1917,  at 
which  time  the  Commissioners  have  agreed 
that  the  five  per  cenL  granted  by  the  min¬ 
ority  aivsrd  shall  go  into  effect.  The  men 
a  few  daj’s  ago  agreed  to  accept  the  five 
per  cent,  increase  to  begin  on  April  1,  1916, 
if  the  conditions  of  the  majority  award 
were  put  into  effect,  but  the  Commission 
resolutely  refused  to  accept  the  offer. 


KmiCLANO  LAKE. 

(Northern  Miner.) 

Kirkland  Lake  will  definitely  take  its  place 


as  second  only  to  Porcupine  us  a  gold 'pro¬ 
ducing  centre  this  winter.  The  Tough-Oakes 
mine  is  a  dividend  payer  and  the  wine  is 
.sound  no  matter  how  tangled  the  company's 
affairs  arc:  The  Buffalo  Mines  are  vigorously 
developing  the  Teck  Hughes  and  the  Reaver 
Gonsolideted  are  prepared  to  develop  the  Mc- 
Kane  claims  with  much  energy.  It  can  be  said 
without  fear  of  contradiction  that  there  are 
several  other  claims  lying  Idle  and  undevel¬ 
oped.  second  only  to  the  Tough  Oakes  In 
promise,  until  such  time  as  the  owners  can 
agree  among  themselves  or  give  a  purcha-sing 


PACTFIC  COAST  COAL  MIXES 

Victoria,  B.C.  —  The  hearing  of  evidence 
in  the  Pacific  Coast  Coal  Mines  case  con¬ 
cluded  Monday  and  the  legal  arguments 
commenced,  E.  P.  Davis,  K.C.,  Vancouver, 
being  the  first  to  addj-ess  the  court.  He 
dealt  up  to  the  adjournment  with  questions  I  prepared  to  agree.” 
of  legality  of  action  of  shareholders  In  j  Mr.  McCarthy — “We  hold  a  very  strong 
creating  bond  issue  which  the  present  suit :  vle'W  that  this  is  not  dutiable,  in  view  of 


.Mr.  McCarthy — "Are  you  sure  about  that; 
were  not  the  dividends  merely  credited  to 
hhn?” 

Mr.  Shiell — "The  cheques  were  endorsed 
by  him." 

Suggested  Compromise. 

Mr.  Bain — “Our  contention  is  that  these 
3,000  shares  arc  part  of  the  late  Senator's 
estate,  and  so  are  dutiable.  Of  them  1,500 
went  to  the  estate  of  the  late  E.  W.  Cox,  and 
so  are  dutiable.  It  has  been  suggested  that 
1,500  shares  bo  assessed  as  part  of  the  Sen¬ 
ator  Cox  estate  and  1.500  as  the  estate  of 
the  late  E.  AV.  Cox.  It  would  be  advisable 
if  some  such  agreement  as  that  could  be 
made.  On  behalf  of  the  Government,  I  am 
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Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


YOU  NEED  NOT  TIE  UP  YOUR  MONEY 


for  a  long  term  io  get  the  benefit  of  1st  Mortgage  Security.  'Wo  will  pay  you  5<)5> 
for  any  term  from  one  to  llvu  years,  and  depo.sit  with  a  trustee  an  ample  margin  of 
Fir.st  Mortgages.  No  liotlier  about  collections. 


THE  EMPIRE  LOAN  COMPANY 


WINNIPEG,  MANITOBA 


seeks  to  annul.  In  addition  to  setting  apart 
$105,000  for  Hon.  Dr.  Young,  it  now  appears 
from  the  latest  evidence  of  Aj'bufhnot  that 
J.  H.  Hawthornthwaltc,  who  was*  socialist 


the  statement  of  H.  C.  Cox  that  these  shares 
were  an  absolute  gift  from  h'is  father  to 
himself  and  to  E.  W.  Cox.” 

Mr.  Justice  Jliddleton— “There  is  a  con- 


leader  in  the  House  for  several  years,  re- :  flict  between  the  oral  and  documentary  evl- 
ceived  stock  to  the  value  of  $5,000.  He  was  j  deuce  which  is  very  difficult  to  solve,  and 


in  the  House  at  the  time  the  Provincial !  which  calls  for  a  compromise. 


Executive  gave  a  decision  in  favor  of  the . 
Arbuthnot  and  Hodgson  interests  in  the ' 
Foreshore  matter,  and  up  to  that  time  the  i 
Socialists  had  the  balance  of  po)4er. 


Value  of  Shares. 


F.\ILrRES  IX  CAXADA 

Th*  numbers  of  failures  in  the  Dominion  during  the  '  ^uaVoa  hT  ralnefTat 
ant  week,  in  oroN'inces.  &A  mrriDRr^.H  BLMtl)  thratto  rafA  .SDaiOS  il6  vdlUtil  dL 


G.  T.  Clarkson  stated  that  he  had  made 
a  detailed  list  of  the  assets  and  Income  of 
the  companies  which  had  been  mentioned 
!  in  arriving  at  a  conclusion  as  to  the  value 
!of  the  shares.  The  Providence  Investment 
290  a  share,  and  the 


Ponton  aud  Poucher  representing  the  es¬ 
tate. 

H.  C.  Cox,  son  of  the  late  Senator,  was 
called  by  .Mr.  Bain.  There  was  a  large  num¬ 
ber  of  shares,  he  said,  standing  in  the  name 
of  the  late  Senator,  which  were  really  not 
his  property. 

Mr.  Bain  asked  as  to  4.524  shares  of  the 
Canadian  Bank  of  Commerce,  ttOO  shares  in 
the  Metropolitan  Bank,  2,568  shares  in  the 
Canada  Life,  and  a  numbe;'  of  shares  in  tae 
Imperial  Life.  Imperial  Guarantee.  Central 
Canada  Loan  and  National  Trust  Co.  Mr. 
Cox  said  that  his  father  had  no  Interest  in 
these,  but  they  -were  held  under  trust  deeds, 
and  Ills  father  never  got  the  dividends. 

Mr.  Justice  Middleton— “Were  they  held 
In  any  ■way  f')r  members  of  the  family?  ’ 

.Mr.  Cox— “No.  They  were  held  for  busi¬ 
ness  concerns.” 


pMt  week,  in  proWnres.  ai  compare.4  with  tho«9  of  pre  nous  .,  .  oo'?,/ 

weeks,  and  corresponding  week  of  last  year,  as  follows  ‘  Toronto  Savings  and  Loan  at  iioiyg  a  snare 

Charles  Pearson,  real  estate  valuator. 


who  have  intimate  knowledge  of  Its  work- 
Ing.s  declare  the  old  Swastika  mine  has  a  fair! 


Date. 

Ont 

Que 

Mar 

Alta 

1 

z 

z 

P.E 

H 

Nov.  19 . 

..  It 

9 

4 

4 

o 

1 

a 

3 

0 

37 

Nov.  12 . 

..  11 

10 

9 

3 

8 

1 

0 

0 

48 

Nov.  6 . 

..  17 

12 

5 

.3 

G 

f» 

4 

0 

0 

48 

OcU  29 . 

..  18 

12 

5 

1 

4 

6 

0 

U 

0 

46 

Oct.  22 . 

..  12 

12 

3 

1 

4 

0 

0 

36 

Oct  IS . 

..  n 

16 

9 

u 

5 

5 

3 

2 

0 

51 

5  i  valued  the  Senator’s  holdings  at  $1,067,000,  | 
‘  and  the  holdings  of  the  Provident  Invest- . 
Sg  ■  ment  Co.  at  $1,485,750.26.  making  a  total  of  j 
73  $2,.5.53,450.26.  These  valuations  were  made , 
!  by  .Mr.  Pearson  and  Mr.  James  Brandon,  re- ; 
52  i  Pi'eseatlag  the  Goverameat, 


aad  Mcesrs. , 


E.  E.  LAWSON  &  CO. 

(Members  Toronto  Stock  Exchange) 
ALL  STOCKS  AXU  BOXDS 
Bonglit  and  Sold  on  Commlsalon 
304  Lnmsden  Building  Toronto 


WESTINGHOUSE 

ELECTRIC 

(A  IVar  Industrial) 

CAPITAL 

7%  Cum.  Pref . $  3,998,700 

Com .  41,378^000 

oTo  Conv.  Bouds .  19,448,009 

PAB  VALUE 

$50 

MARKET  VALUE  (Common) 

69?^ 

Has  $90,000,000  War  Contracte. 

It’s  active,  a  dividend  payer,  ap'd 
full  of  investment  and  speculative 
possibilities. 


BRYANT,  DUNN  &  CO. 

MEMBERS 

Consolidated  Stock  Exchange 


OF  .\EW  YORK 
S4-SS  St.  Francoi.-Na'vler  St. 
Montreal. 

’Phone  Main  4960. 

ONOTUING  TO  SELL  BUT  SERVICS.'* 


iL 


GRAIN  GROWERS 
HAD  BIG  PROFIT 
IN  PRESENT  YEAR 


Reserve  is  Now  36  Per  Cent,  on  Capi 
tal  —  Bank  Liabilities  Absolutely 
Wiped  Out — Bills  Payable  Consid 
erably  Reduced — A  Highly  Profit¬ 
able  Undertaking  by  the  Western 
Farmers. 


The  Grain  Growers*  Grain  Company  Llm 
Ited,  of  Winnipeg,  has  evidently  had  a  high 
ly  prosperous  year,  as  might  indeed  have 
been  expected  from  the  nature  of  Its  bus! 
ness.  Its  profits  for  the  year  were  at  the 
rate  of  about  28.8  per  cent,  on  Its  capital 
ranking  fOr  dividends,  and  after  paying  a 
ten  per  cent,  dividend  it  was  able  to  put 
$140,000,  or  17%  per  cent  on  capital,  to  its 
reserve  account  That  account  now  equals 
about  36  per  cent  on  the  present  paid-up 
capital. 

This  1b  far  the  most  successful  year  that 
the  company  has  ever  enjoyed.  Its  profits 
in  1914  were  about  21  per  cent,  on  dividend 
earning  capital,  and  those  of  1913  were  only 
larger  in  virtue  of  the  fact  that  the  fiscal 
year  was  then  fourteen  months.  These  ini 
mense  cash  receipts  have  enabled  the  com 
pany  to  liquidate  its  bank  indebtedness  en 
tlrcly,  while  bills  payable  are  also  reduced 
— these  bills  being  now  the  only  external 
liability  of  the  company  other  than  unpaid 
dividends.  The  following  table  shows  the 
general  position  of  the  company;  further 
details  of  the  profit  account  may  be  found 
in  official  form  elsewhere  in  this  issue; 

Protlt  and  Loss. 

1915  19H 

Profits .  229,7**;  151. OSl 

Previous  balance  8,616  10,770 


L,  SATURDAY,  NOVEMBER  37,  1915. 


The  Grain  Growers’  Grain  Company,  Limited 

WINNIPEG,  MAN. 

Branches  at  Retina.  Sash.;  Calvary,  Alta.:  Fort  William,  Ont. 
Agency  at  New  W'estminster,  British  Columbia 

ANNUAL  ACCOUNTS  FOR  THE  YEAR  ENDING  AUGUST  31.  1915 


Various  deduc.... 


Lssx: 

Dividends  ... 
KeBcrvo  . 


Balance  forward. 


Bills  Payable.  . 
Bank  Overdraft 

Capital . 

Reserve . 

Special  Ra.^^erve. 
Dividends  due... 
Balance . 


Ixkans . 

Grain,  machin'y 
Miscellaneous  . 

Cash  . 

Agents'  Funds  . 
Furniture  . .  . . 
Org.  expense.s  . . 


238,402 

11.439 

161,851 

19,506 

i;.u.y63 

142,345 

80,000 

73. ,516 

139.80*) 

60.213 

219.806 

133.729 

7,157 

S,616 

LlnbllHlea. 

324,763 

3.).3.649 

109,594 

867.422 

771.407 

310,000 

215,000 

80,000 

73,516 

7,157 

8,616 

1,619,342 

1,531,782 

Aaacta, 

1,148,537 

^85,S55 

365,767 

373.517 

.'>9,803 

97,251 

22,337 

32,285 

2,956 

26,336 

19,942 

16,538 

1,619,342 

1.531,782 

PROFIT  AND  LOSS  ACCOUNT  FOB  YEAR  ENDING  31st 
AUGUST,  1915 

Aug.  31,  1915  _ 

By  Grain  and  Merchandise  .Accounts .  $781,864.4-  . 

Commissions,  Elevation,  Storage,  Screen¬ 
ings,  Twine,  Machinery,  etc . 

By  Dividends  on  Stocks  and  Shares .  98.571.60 

To  Salaries  and  Wages .  $202,925 .  GOx 

Wages  at  Line  and  Terminal  Elevators, 

Office  Salaries,  Buyers’  Salaries  and 
Expenses,  Travellers'^  Salaries,  etc.,  etc. 

To  Rent  and  Power  at  Elevators .  106,744.60 

Manitoba  and  Terminal  Elevators. 

To  General  Expenses .  180,590.19 

Inclusive  of  Line  and  Terminal  Elevator  i 

E.xpense.  t'  i 

To  Interest .  27,644.11 

To  Depreciation .  7,422  32 

To  Bad  Debts .  5,322  28 

j  $050,649.10 

j  To  Balance  Carried  Down  .  229,786  92 

■8880,436.02  $880,436.02 

.Aug.  31,  1915 

By  Balance  brought  down .  $229,786.92 

From  which  has  to  be  deducted: 

j  Premiums  on  Stock  Sold .  $27,700  00 

j  Less  Organization  Expenses. . . .  18,953  27 

I  $8,746.73 

I  .Amount  carried  forward  at 
I  credit  of  Profit  and  Loss. 

j  Account  at  Aug.  31,  1911 .  $8,015.73 

Deduct  Sundry  amounts 
chargeable  thereto  including 
$8,000.00  of  Grants  to  As¬ 
sociations .  20,186  30 


BALANCE  SHEET  AS  AT  31st  AUGUST,  1915 
ASSETS 

Investments .  $1,148,537.25 

Stocks  and  Shares  and 
Grain  Exchange  Scats...  $537,335.26 
Real  Estate— City  Property  362,687.61 
Elevator  Buildings,  Machin¬ 
ery,  Equipment,  etc .  248,514.48 

$1.148, .537.  *25 


Advances  on  Bills  of  Lading 
and  Other  Debts  due  to  the 

Company . . . . . . 

After  making  provision  for 
Bad  and  Doubtful  Debts. 

Stocks  of  Grain,  Machinery, 

etc . 

In  terms  of  approved  In¬ 
ventories. 

.Miscellaneous  Supplies  an(F.\c- 
criials . 

Funds  in  Bank  and  on  Hjind.. 

Furniture  and  Fixtures,  etc. .. 

LIABILITIES 

.Accounts  and  Bills  Payable.. 

Capital  Stock . 

Amoimt  Subscribed . $1,109,400.00 

Less  Amount  Unpaid .  331,977.91 

$867,422.09 


305,767.12 


59,802.44 


22.337.10 
2,956  *28 
19,942.08 


324.763.45 

867,422.09 


-  11,570  57 


Dividend  Account. . 

Provision  for  dividend  at  the 
rate  of  10%  per  annum. 

Reserve  Account . 

Profit  and  Loss  .Account . 

Amount  at  credit  thereof, 
as  per  separate  statement. 

Disposed  of: 

In  providing  Dividend  for 
the  year  at  the  rate  of 

10%  per  annum . 

$80,000.00 
In  transferring  to  Reserve. . 

139,806.35 


340.000.00 

7,156.73 


$226,903.08 


2,823  84 
$226,963.08 


219,806.35 

$7,156.73 

$1,619,342.27  $1,619,342.27 


Winnipeg,  13th  October,  1915.  ' 

We  beg  to  report  to  the  shareholders  that  wr  have  audited  the  Books  and  .Accounts  of  The  Grain  Growers’  Grain  Company,  Limited, 
for  the  year  ending  31st  .August,  1915,  and  that,  in  our  opinion,  the  above  Balance  Sheet  as  at  tliat  <late  is  properly  ilrawn  up  so  as  to 
exhibit  in  condensed  form  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  the 
explanations  given  us,  and  as  shown  by  the  Books  of  the  Company.  \\c  have  c.xamincd  the  Securities  for  the  Investments  and  found 
them  in  order. 

JOHN  SCOTT.  C.A.  \ 

W.  H.  BEWELL  ) 


COMPARATIVE  STATEMENT 


Opened  Business 


Shares  Allotted . 

Capital  Subscribed . 

Capita!  Paid-up . 

Grain  Receipts  (bus) . 

'»^-»rofitB . 


I  Sept.  1.  '06  j  June  30/07  j  June  30.  ’08  I  June  30,  '09 


Total  Farmers*  Grain  bandied  since  Sept.  1st,  1906—156,642,904  Bushel 


BANK  OF  M0J^E.4L.  EXPORTABLE  SURPLUS  OF  WHEAT  '  TRADE  VIA  PANAMA 
..ri' “  WILL  BE  228  MILLION  BUSHELS^  REQUIRES  CANADIAN 

In  official  form  in  our  last  Issue,  - — — — ■  |  CONSUL  IN  N.Y. 

shows  that  the  extraoidinary  s  reugt  ,  According  to  the  second  or  provisional  estimate  of  the  prodiiction  of  cereal  crops 
of  the  balance-sheet  has  been  large-;  Canada  during  the  past  season  the  total  yield  of  wheat  will  be  336,258,000  bushels, 
ly  effected  by  the  receipt  of  a  vast  sum  ■  After  satisfying  home  requirements  the  quantity  available  for  export  is  estimated  to 
of  new  deposits,  the  whole  of  which  (along!  '’o  228,132,200  bushels,  this  estimate  being  arrived  at  by  the  following  calculation;— 

with  seven  millions  out  of  the  sum  invested !  Estimated  total  yield  .  S.SooO 

last  year  in  current  loans)  has  been  placed ;  Average  loss  in  cleaning,  and  allowance  for  grain  not  of 

in  cash  or  liquid  assets.  The  proportion  |  merchantable  quality,  say  10  p.c .  33,625,800 

of  liquid  reserve  to  liabilities  is  now  at  the.  Total  retained  for  seeding  crop  of  1916,  say  14  million  acres 

astonishing  figure  of  nearly  63  per  cent.,  I  at  1.75  bushel  per  acre .  24,500,000 

against  less  than  54  per  cent,  in  1914  and ,  Required  for  food,  say  6.25  bushels  per  head  for  a  popula- 

less  than  49  per  cent,  in  1913 — and  against;  tion  of  8  millions .  50,000,000 


last  year  in  current  loans)  has  been  placed  j 
in  cash  or  liquid  assets.  The  proportion  | 
of  liquid  reserve  to  liabilities  is  now  at  the , 
astonishing  figure  of  nearly  63  per  cent.,  I 
against  less  than  54  per  cent,  in  1914  and , 
less  than  49  per  cent,  in  1913 — and  against ; 
an  ordinary  showing  in  ordinary  banks  of 
between  30  and  40  per  cent.  That  there 
was  during  the  year  a  large  transfer  of  de¬ 
posit  accounts  from  the  interest  to  the  non- 


was  during  the  year  a  large  transfer  of  de-  Balance  available  for  export .  228,132,200 

posit  accounts  from  the  interest  to  the  non- 1  The  deduction  for  loss  in  cleaning  and  for  grain  not  of  merchantable  quality  is 
interest  department  is  made  evident  by  tue  based  on  previous  experience;  the  quantity  estimated  to  be  retained  for  seed  allows 
fact  that  the  latter  grew  by  o3  millions  and  ;  fm-  (i,(,  seeding  of  over  one  million  acres  in  excess  of  the  present  year's  acreage  of 
the  former  only  by  six  millions,  but  ]2,986,4i)0,  and  the  quantity  allowed  for  food  is  at  the  rate  of  6’4  bushels  per  head,  which 

thus,  so  wonderful  a  showing  of  llijuidity  agrees  with  previous  calculations  of  the  same  nature. 

could  only  be  secured  by  some  s^-nfice  of ,  q'be  largest  (luantity  of  wheat  and  wheat  flour  previously  exported  in  any  one  fiscal 
profits.  Shareholders,  however,  hav'e  the  year  was  3  42,574.000  bushels  in  1913-14.  The  quantity  now  estimated  as  available  for 
pleasure  of  seeing  that  their  dividend  and  export  is  85,558,200  bushels  in  excess  of  this  amount,  and  represents  nearly  68  i)cr  cent, 
bonus  are  fully  earned  after  all  expenses,  in-  of  the  total  estimated  production  of  1915 
eluding  taxes,  and  they  enjoy  in  the  en¬ 
hanced  prestige  of  their  bank  an  asset  much  ;  Provisional  Estimate  of  the  Yield  of  Cereal  Crops,  September  30,  1915,  compared  with  the  Final 
more  valuable  than  the  excess  profits  which  ;  Estimate  of  1914 . 


Fund  or  as  expenditure  on  premises. 


the  first  year  in  which  there  has  been  ab 
solutely  no  appropriation  for  premises. 
The  statement,  with  comparisons  forpre 


Front  and  Loss 


■War  Tax.. .. 
Donatiotu. . . 
ContiiiKent  . 


1915 

1914 

1913 

1912 

$ 

$ 

$ 

$ 

2,108,631 

2,496,451 

2,648,403 

2,518,408 

127.347  . 

100,000 

1,000,000 

127,847 

100,000 

1.000,000 

j  - - 

' 

Field  cron.s 

Canada — 

Fall  wh<-at . 

' 

iSpriim  wheat . 

All  wheat . 

1  Oats . .  1 

i  Harley . 

live . 

'  Peas . 

'  Beans . 

.  Buckwheat . 

Flax . 

Mi.xfd  Grains. . . 

;  Corn  for  husking 


liaavina .  1,981,284  2,396,451  2,648, 4Q3  1,618,408  , 

PluB  prev. . .  •] 

bal .  1,232,669  1,046,218  802,815  1,855,185 ! 

-  -  -  - 1 

3,213,953  8,442,669  3,451,218  3,373,593  I 
Atpboprjathj): 


NO  BIG  GUN  INDUSTRY. 


I  yiem  oi  uo  Business  intercsta  in  British  Columbia 

uantity  available  for  export  is  estimated  to  .  ■ 

irrived  at  by  the  following  calculation;—  urging  the  Government  of  the  Domin- 

bushels.  ion  of  Canada  to  station  a  Canadian  cus- 

. . .  336,258,000  toms  officer  at  New  York  for  the  purpose 

ance  for  grain  not  of  facilitating  the  shipment  of  British  Col- 

6,  say  14  mlilion  acres  ~  lunbian  products  by  ocean  to  this  city,  and 

.  24,500,000  thence  in  bond  by  rail  or  water  to  Eastern 

ler  head  for  a  popula-  ^  Canadian  points.  This  plan,  it  is  suggested, 

.  108  125  800  make  it  possible  for  products  of 

’  Eastern  Canada  to  be  shipped  to  British 

.  228,132,200  Columbia  via  the  same  route. 

d  for  grain  not  of  merchantable  quality  is  The  proposal  has  the  endorsement  of  the 
y  estimated  to  be  retained  for  seed  allows  Vancouver,  Victoria  and  New  Westminster 
n  excess  of  the  present  year's  acreage  of_,,_,  , 

is  at  the  rate  of  6%  bushels  per  head,  which  Recently  at  a  meeting  of 

ae  nature.  representatives  of  Vancouver  financial  in- 

t  flour  previously  exported  in  any  one  fiscal  stitutlons  a  resolution  was  adopted  lu  its 
'he  quantity  now  estimated  as  available  for  favor. 

amount,  and  represents  nearly  68  per  cent.  ^ 

E.  J.  Leveson,  who  addressed  the  meet¬ 
ing,  said: 

ips.  September  30,  1915,  compared  with  the  Final  "Ships  of  every  nationality  bound  from 

e  of  1914 , _ _  North  Atlantic  to  the  South  Pacific  will 

.  ,  -r  *  I  •  ij  equally  serviceable  for  the  Canadian 

'acrc’^*^  °  **  ^'*^  trader  through  New  York  and  the  Panama 

- - — - 'Canal,  and  I  maintain  that  (1)  the  increas- 

_  cd  possibility  of  our  export  trade  of  lumber 

191a  1914  191.J  1914  1915  canned  fish  to  Eastern  Canada  and 

- -  grain  to  Europe;  (2)  the  greater  facilities 

for  distribution,  both  of  home  products  and 
acres  bush.  bush.  bush.  bush.  Canadian  manufactures  which  would  then 

1.208.700  21  41  28.07  20,837.000  33,926,000  ^^'®  *1®^®  t®  com- 

1.777.700  15.07  *25  67  140,443,000  30'2,332,000  P®t®  with  our  neighbors  of  Russia  and  the 

2,986,400  15.67  25.89  1  il, 280,000  336,258,000  Antipodes;  and  (3)  a  decrease  in  cost  of 

1,365,000  31.12  42  33  313,078,000  481,035„500  living  by  reason  of  lower  prices  for  ocean 

1,509,.350  24.21  .33  70  30,201,000;  50,868,000  borne  commodities  will  tend  to  induce  the 

112,300  18.12  22.07  2.0IC,800|  2,478,500  Influx  of  population. 

196,210  17.64  16.52  3, .‘162, .500  3,240,400  "When  the  Canadian  manufacturer  can 

43,310  18.20  13.71  797,500  594,000  have  the  same  transportation  as  the  British 

.  8,101,000  and  foreign  one  he  can  then  with  the  same 

V  ru  sell  bis  goods  to  us,  but  how  can 

^§  300  54  39  57  S  n’f^looo  i  railroads  expect  the  public  of 

-j3,300  o4  3J  j/  6-  I,1,J-4,000  14,o94,000  British  Columbia  to  buy  the  same  article 

'■■■  ===-5=5-  on  one  side  of  the  street  at  say  30  per  cent. 

or  40  per  cent,  higher  than  on  the  other? 
been  expected  with  some  degree  of  confl-  Transportation  is  a  commodity  and  we  all 
dence  that  the  production  of  big  guns  would  want  to  buy  it  in  the  cheapest  manner. 


WEEKLY  RY.  EARNINGS. 


The  combined  returns  of  the  three  Canadian 
r.iilroad.s  for  the  third  week  in  November 
offer  n  greater  proportion  of  gain  than  those 
of  the  preceding  week.  In  the  latest  period 
reported  upon  the  three  roads  offer  a  51  per 
cent,  increase  in  traffic.s  co*.Tipared  with  a  4* 
per  cent,  gain  in  the  second  week  of  the 
month.  Total  revenue  is  not  as  high  but  it 
Is  still  at  a  level  to  indicate  clearly  that  the 
grain  movement  continues  extremely  heavy, 
and  that  general  traffic  is  better.  The  C.P. 
R.'s  figures  offer  the  largest  percentage  in- 


Area 

Yiel( 

1  per 

Total 

at 

re 

191i 

•  1915 

1914 

1915 

1914 

acres 

acres 

bush. 

bush. 

bush. 

973,300 

1,208,700 

21  41 

28 

07 

20,8.37.000 

9,3’JO,(jOO 

11,777,700 

15.07 

•25 

67 

140,443,000 

10,293,900 

12,986,400 

15.67 

25 

89 

1  il, 280,000 

10,061,500 

11,365,000 

31,12 

42 

33 

313,078,000 

1,495,600 

1,509,.350 

24.21 

.33 

70 

36,201,000; 

111,280 

112,300 

18.12 

22 

07 

2.010,800' 

205,550 

196,210 

17.64 

16 

52 

3.362,500 

43,830 

43,310 

18.20 

13 

71 

797,500 

354,400 

343,800 

24.31 

56 

8,626,000 

1,084,000 

1,009,600 

6  62 

12 

48 

7,173,200 

463,300 

466.800 

35.36 

36 

69 

16,382,500 

256,000 

253,300 

54  39 

57 

62 

13,924,000 

1,293,953  1,232,669  1,046,218 

Uablllties 

1915  1914 

i  $ 


ArFBOPWATBD:  -  i  Ottawa-Cauada  will  not  have  a  big  gun  ^  «uus  wuu.u  w»ui  lo  uuy  ic  ru  lue  rrmuucx 

Diva  and  '  a  o  g  gun  undertaken  in  the  Dominion  probably  up-  Through  Vancouver  should  pass  most  of 

*  1.920.000  1,920,000  1.S94.100  industry  just  yet.  The  British  government  ^  comparatively  small  scale.  At  a  con-  ^*1®  supplies  for  the  territory  this  side  of 

Premises.. "!!!!  290,666  485,666  .Mi.ooo ' has  decided  not  to  proceed  with  the  estab-  ference  which  took  nlace  some  weeks  nirn  'Rockj  Mountains  and  up  to  the  va-st 
Balam*.....  1,293,953  1,232,669  1,046,218  802.815 i  ligijincnt  of  a  Plant  for  the  manufacture  of  wnich  took  place  some  weeks  ago  pgace  River  area  soon  to  be  opened  by  the 

1  i  V  ,  manuCacture  of  between  military  officials  here  and  repre-  Pacific  Great  Eastern  Railway.  This  dis- 

1915  1914  1913  I  ^®®'^ *^®  P*^®*°*  sentatiire  Canadian  manufacturers  and  flnan-  trlbutlon  is  what  Winnipeg,  Calgary  and 

*  ,7?m,  .ns  ,7n*  ^  ,  least.  The  decision  comes  as  a  disappoint-  ciers  the  opinion  was  that  such  an  under-  Edmonton  wish  to  get,  but  it  beldngs  by 

NoS4Bt.‘dep(Jdt8‘. 42;689;o32  lolisllssg  mcut  and  Something  Of  E  surprlsc  Es  It  had  taking  was  feasible.  nature  to  Vancouver. 

int.  deposits .  160,277,084  154,533,643  I44[437l882 1  _  “Through  Vaucouvcr  should  pa«8  much 

B“ii’“roBd ‘*370.350  sll’ mi  ®*  **»®  prepuce  of  British  Columbia  to  reach 

Bills  payable .  1,283,836  436,010  9i9|309  i /TVi  •  '1  FTV*  our  natural  homc  markets  In  Eastern  Can- 

oa"b“'.-.V:::::  "’’IS  "’•Ms  1  JIG  rltlHIlCiHl  1  IIUGS  ada  by  the  cheapest  water  highway  The 

Diva,  due .  660,072  66o;ii4  660,260 ;  ^  ^  effect  on  financial  Interests  In  British  Col- 

— —  ■ ,  - - - —  '  . .  umbia  generally  by  reason  of  cheaper 

Total  public* ,  269,686,602  226,248,994  211,740,826  ^  VanttttlsM  4a  ond  frArw 

Capital .  16,000.000  16,000,000  16,000.000 !  I  1  _ J.* _ _  I  A  — _ —  ..A. _ —  , _  ^  transportation  facilities  to  and  from  East- 

Rest...  .  16.000,000  16,000,000  10,000,000'  Y^'X^\Y\T'\X\Cr  I  TlTYI I  ern  Canada,  with  the  added  attraction  for 

p. &L.  Bal .  1.293,953  1,232,669  1,046,218 1 LXXl^XH,  Shipping  from  the  older  markets,  and  the 

302,980,555  259,481.663  244,787,044 1  '  . . .  prospBcts  of  grain  shipments,  I  must  leave 

.  I  ,  ,  to  your  Imagination.  The  greatest  asset  of 

a-inanciai  Times ^andard  Classification)  IS  0116  of  thc  “big”  offiCGS  III  Moiltreal  Rlld  British  Coliunbla  is  her  seaport.  If  properly 

Liguid .  169,217,.568  121,868,003  102,909,427  1  •  ,1  i  .  utilized.” 

te™'::-::::::-  I  is  thoroughly  equipped  with  a  modem  Plant.  - 


crease  yet 

reported. 

A  aummary 

of  the  retumi 

■iDcethe  first  of  July  is  ss 

follows: — 

CANADIAN 

PACIFIC 

1915 

1914 

Decresse 

Rite 

July  7 . 

..  31,666,000 

2,343,000 

677.000 

28.8 

July  14 . 

..  1,635,000 

2,285  000 

650,000 

28.4 

July  21 . 

..  1,670,000 

2,232,000 

562.000 

26.2 

July  31 . 

. .  2,476,000 

3,176,000 

706,000 

9.9.  9. 

Aug.  7 . 

. .  1,787,000 

2,236,000 

449,000 

20.0 

Aug.  14 . 

..  1,815,000 

2,162,000 

347,000 

16.0 

Aug.  21 . 

..  1,956,000 

2,154,000 

198,000 

9.2 

Aug.  31 . 

.  2,866,000 

2,980,000 

124,000 

4.1 

Sept.  7 . 

. .  2,002,000 

2,110,000 

108,000 

6.1 

Sept.  14 . 

. .  2,214.000 

2,496.000 

282,000 

11.3 

Sept.  21 . 

. .  2,408,000 

2,578,000 

170,000 

7.0 

Sept.  30 . 

. .  3,371,000 

3.295.000 

76,<)00* 

2.3* 

Oct.  7 . 

2  915.000 

2,273,000 

642,000* 

28.2* 

Oct.  14 . 

. .  2,988,000 

2,226,000 

762.000* 

34.2* 

Oct.  21 . 

...  $3,068,000  $2,040,000  $1,024,000* 50. 4* 

Oct.  31 . 

. . .  4,340.000 

2,613,000 

1,727.000* 

66.1* 

Nov.  7 . 

...  3,016,000 

1,908,000 

1,107,000* 

68.0* 

Nov.  14 . 

. ,  3,035,000 

1,878,000 

1,157,000* 

64  2* 

Nov.  21 . 

. .  2,960,000 

1,729,000 

1,231,000'' 

71.5* 

CANADIAN  NOBTHEBN 

July  7 . 

. .  $258,800 

362,000 

103,200 

28.5 

July  14 . 

. .  279,100 

375,000 

95,900 

25.6 

July  21 . 

..  277,100 

378,000 

100,900 

26.7 

July  31 . 

391,100 

478,400 

87,300 

18.2 

Aug.  7 . 

. .  259,900 

354,400 

94,500 

26.6 

Aug.  14 . 

. .  249,000 

319,500 

70,500 

22.1 

Aug.  21 . 

. .  286,500 

807,600 

21,100 

6.9 

Aug.  31 . 

.  397,600 

886,200 

11,300* 

2.9* 

Sept  7 . 

283,300 

320,000 

36,700 

11.5 

Sept.  14 . 

417,700 

468,700 

41,000 

8.9 

Sept.  21 . 

481,400 

566,700 

86,300 

6.7 

Sept.  80 . 

832,000 

764,500 

67,500* 

8.8* 

Oct.  7 . 

847,500 

718,400 

129,100* 

17.9* 

Oct.  14 . 

. ,  767,800 

881.700 

113.900* 

17.0* 

Oct.  21 . 

..  $  791,800  $  499,000  $  292,800* 

58.6* 

Oct.  31 . 

..  1,271,400 

707.000 

664,400* 

79.8* 

Nov.  7 . 

. .  806,500 

525,800 

280,700* 

53.3* 

Nov.  14 . 

. .  820,800 

533,700 

287,100* 

63.8* 

Nov.  21 . 

768,900 

611,500 

257,400* 

50.3* 

GBAVfD  TBCNK. 

July  7 . 

$990,278 

1,048,006 

67,728 

6.6 

July  14 . 

989,629 

1,072,872 

83,243 

7.8 

July  21 . 

. .  980,898 

1,010,895 

29,997 

2.9 

July  31 . 

..  1,637,141 

1,592,244 

55,103 

3.4 

Aug.  7 . 

993,773 

1,106,823 

118,050 

10.2 

Aug.  14 . 

. .  1,004,412 

1,068,710 

64,298 

6.0 

Aug.  21 . 

..  1,052,483 

1,096,476 

43,993 

4.1 

Aug.  31 . 

.  1,536,213 

1,581,731 

46,518 

2.9 

Sept.  7 . 

..  1,091,711 

,088,118 

3,698 

0.3 

Sept.  14 . 

. .  1,044,808 

1,0$S,942 

62,134 

4.7 

Sept.  21 . 

. .  1,051,589 

1,082,811 

81,222 

2.8 

Sept.  30 . 

..  1,416,933 

1,403,695 

13,238* 

0.9* 

Oct.  7 . 

.  1,019,826 

1,008,265 

11,660* 

1.1* 

Oct.  14 . 

. .  1,067.819 

1,123.310 

65,491* 

5.5* 

Oct.  21 . . 

..  $1,048,088  $  969,483  $  73,605* 

6.0* 

Oct.  31 . 

. .  1,535,958 

1,414,341 

121,617* 

8.07* 

Not.  7 . 

. .  986.765 

906,941 

79,824* 

8.0* 

Nov.  14 . 

971,715 

860,676 

111,039* 

12.9* 

Nov.  21 . 

..  936,884 

841,607 

94,277* 

11.1* 

Int.  deposits .  160,277,084  154,533,643  144,437,882  ! 

Can.  banks .  9,474,695  6,089,811  519,808  ! 

Banks  abroad .  482,632  370,350  683,131  i 

Bills  payable .  1,283,836  486,010  919,309  | 

Acceptances .  3,675,659  3,368,067  2,623.825 

Other  llab .  910,212  970,436  I 

Divs.  due .  660,072  560,114  660,250  j 

Total  public. .  269,686,602  226,248,994  211,740,826 

Capital .  16,000.000  16,000,000  16,000,000 ! 

Rest .  16.000,000  16,000,000  16,000,000  ' 

P.  &L.  Bal .  1,293,953  1.232,669  1,046,218; 

302,980,555  259,481,663  244,787,044 

Assets 

^Financial  Times  Standard  Classification) 

Liquid .  169,217,.568  121,868,003  102,909,427', 

lx>8ns .  121,770,641  129,071,429  134,563,792 

Premises .  4,000,000  4,000,000  4,000,000  j 

Other .  7,992,346  4,542,231  3,313.825 


Harvey  T.  Waft,  manager  of  the  Imperial 
Bank.  Brantford,  Ont..  was  married  on  Tues¬ 
day  night,  ,at  Birmingham,  Alabama,  to  Miss 
Clare  Leo  Woodson. 

This  paper  is  only  $2  per  annum  iu  Canada. 
Cut  out  the  subscription  coupon. 


GRAIN  GROWERS, 
SEAL  LINED  COATS 
AND  PATENT  SHOES 

(“The  Grouch,”  in  Winnipeg  Telegram.) 

"All  my  life,”  declared  the  Grouch,  ‘Tve 
been  hollering  for  help  for  the  down-trodden 
farmer!  I’ve  yelled  for  free  soil,  free  seed, 
free  wheat,  free  transportation,  free  mar¬ 
kets,  free  cattle,  free  machinery  and  frea 
money,  but  never  again!  Take  it  from  me, 
I’m  a  bear  on  the  farmers  from  this  time 
forth!  The  other  day  I  dropped  into  a  con¬ 
versation  over  flt  the  Industrial  .Bureau. 
There  were  probably  three  hundred  and 
fifty  or  four  hundred  men  present,  mostly 
middle-aged,  or  under,  smooth-faced  for  the 
most  part,  good-looking  chaps,  well-dressed 
in  clothes  of  up-to-date  cut,  the  latest  in 
linen  and  neckwear,  some  of  them  wearing 
patent  leathers  and  spats,  and  all  sporting 
gold  chains.  I  didn't  know'  that  the  Cana¬ 
dian  Bankers’  Association  was  meeting  in 
Winnipeg,  I  said  to  the  man  in  the  seat  be¬ 
side  me.  'These  aren’t  bankers,’  he  said, 
'It’s  the  Grain  Growers’  Association  in  ses¬ 
sion.’  ‘Grain-growers’!  I  said,  ‘where’s  the 
cbin-wblskers  and  the  hickory  shirts?  You 
don’t  mean  to  tell  me  that  these  arc  the  fel¬ 
lows  who  are  being  driven  to  destitution  be¬ 
cause  thc  government  insists  on  keeping  a 
taiiff  on  wheat?  ‘Sure,’  he  said,  'the  very 
fellows.  I’m  one  of  ’em  myself.  Where  have 
you  been  living  for  thc  last  ten  years,  neigh¬ 
bor?  You  didn’t  expect  we’d  look  like  the 
hayseeds  of  the  comic  weeklies,  did  you?’ 
And  with  that  he  pulls  out  a  gold  cigarette 
case  and  hands  it  over  w'ith  a  polite,  ‘Have 
one?’  I  was  that  ding-bust  flabbergasted 
that  I  took  one,  although  I  rarely  smoke  the 
pesky  things,  preferring  a  pipe  any  day.  Hie 
gink  on  the  platform  with  the  mallet,  here 
thumped  the  table  In  front  of  him  and  an¬ 
nounced  that  the  annual  banquet  (he  gave 
It  thc  French  accent)  would  be  held  at  the 
Fort  Garry  hotel  and  that  an  adjournment 
would  now  be  taken  to  allow  the  members 
to  go  over  to  Blrks’  where  a  special  diamond 
exhibit  had  been  arranged  for  their  benefit. 
Then  they  all  got  up  and  reached  for  their 
seal-lined  overcoats  and  made  for  the  door. 

I  was  hurrying  away  when  my  seat  neigh¬ 
bor  said:  ‘Can  I  give  jou  a  lift  in  my  car? 
It’s  at  the  door.’  I  thanked  hSm,  but  declin¬ 
ed.  I  didn’t  feel  that  I  could  afford  to  be 
seen  in  public  in  such  swell  company  and, 
anyway,  I  was  only  going  over  to  the  Bean- 
eFy  for  coffee  and  sinkers.  But,  don’t  talk 
to  me  any  more  about  the  woes  of  the  poor 
farmers.  Believe  me - ” 

“Did  you  try  to  sell  any  of  them  a  gold 
brick?”  asked  the  Chirp. 

"Bah!”  said  the  Grouch. 


3QJ, 980,555  259,481,663  244.787.044  |  WC  aFG  HOt  tOO  Wg  fOT  UttlG  printing  jobS  Of 

<  lo  11  enr'  ,  .u  iany  kind.  Keep  us  in  mind  when  ordering. 

Sugar  planters  controlling  50%  of  the  r-  o 

Louisiana  output  have  formed  Sugar  Plant- 1 

ers’  Association  to  pool  their  product  and  I  WT 

•eU  it  to  the  refineries,  ^  ^  000-000  V^rUlg  011061,  VY  a 


CASSELS  AND  BIGGAB. 

Owing  to  other  business  interests,  W.  G. 
Jaffray  will  retire  at  thc  end  of  thc  month 
from  the  Toronto  Stock  Exchange  firm  of 
Jaffray  Cassels  &  Biggar.  The  business 
will  be  continued  under  the  firm  name  of 
a  fiisgar. 


PURE  MILK  AND  CREAM 

FRESH  FROM  THE  FARM. 

Delivered  only  in  thoroughly  sterilized  bottles.  Tel.  Up.  5840. 

GUARANTEED  PURE  MILK  CO.,  Limited 

875  ST.  CATHERINE  W. 
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Toronto  Trading 


Mining  Exch.  Trading 


Montreal  Trading 


iNCOKPORATED  xm 


and  Minins  rc-rord  of  trading  on  th?  To-onto  Stock  Kxchansr#* 

j  Thursday  ihe  week  ending  Friday  morning.  November  26,  is 
as  follows: — 

L:iose  Sales  „  ^ 

04  4  0400  Barcelona .  IP4  1 

as  4  705£0  Brasilian .  54  : 

500  b  -N.  Burt.pfd .  91 

21*  40900  Bell  Telephone  .  145 

4  25  200  Canada  Cement .  11 

69**  S375  Canada  Cement,  pfd  .  904  * 

;;000  I  Coniagas .  4  00  < 

500  ^  Crown  Reserve .  66  f 

2000  B.  Pv .  186  1> 

2100  I  C'sn.  Cen.  Electric .  i:94  U 

,‘'10  Ts9<i'  f’o-  PM-. .  , 

7'>  |;;00  I  »"■  S'- S.  l.ines  .  IS  I 

:i00n  pfd-  • .  ":!’i 

4«  JOOtiO  r".v  Dairy.  pM .  100 

15  ‘140  t  ^insumers  Oas  .  176  1 

36l;(lo9;t50  f  »nada  Doco  .  .79 

^  500  Mmee .  25  25  2 

ooOO.*^”'”  Telegraph  .  81»4  f 

1«  7.', 00  " 

0>i  ■  17‘'0  HuronA'.Lne, . 20^ 

07  *  ::0?6  Hnllinifpr  . SO  21 

SO  iciooo  1,*’***"*!  ,,  .  If; 

.7000  Mo"®'-'''’.  pfd  .  82 

t  "*  io0‘>  Mncka.  .  .  .  S2'  «  ? 

10  14'?00  pfd  .  K6'.a  ( 

®  1800  :'faolff-«f .  .MS  f 

18  13300  <?»$''■ 'f?'- "fd .  f 

27>i  aoaoo  .  2^4  f 

^  5000  .  T  20  : 

•>o  ini’OO  I’acinr  rturi .  rom  .  28 

’0  40  *”’07  Burt,  pfd  ...  99 

'  ..J5,ir)  I’'“'mians  .80 

)-  nfi  “  98  •’•’iroloum  1;!  85  14 

’i'-?  11700  Bui'sMUar  38  :i 

11  ^  19700  Biirae'.I  Car.  pfd  TO 

lo  -cZ  Steal  of  Can..  42.',  4 

-9  lo'ai  1(1  '*'99'  "f  f  *0..  pfd  90 

■Va  m70  SM.aw,  N.v  ,  120  I'J 

"  ,-Qy  Saa-vr-r-Maaiinv,  corn  25 

9 

'9  33-49  '■.  r.  R.  Note.  .  .  Kl’s’ 

“  ’  s’ln  Stct-I  Co.  of  Can  89 

Dominion . 

&'  .  • 

09  21100  Sor<8i  .  2m*  ' 

500  f’fPdsrd  .  215 

I  Lnii.itep 

■  AmM-Holdcn,  .  18  2 

Dll.  nfd. .  70  7 

Nal.  .Steel  Car  ,  4:',  .7 

Nat.  .Stc"!  Car.  pfd.  90  9 

Bid.  Steel  Radiation  88  8 

I  -  .o  Smelters  132  13 

J  ..',2  Do.  Kights  8 

Dorn.  Foundry,  pfd  7.7  9 

oo  '1-  Macdonald  12'i 

-*>  r.'  I'lenarom  .SO  8 

.  o-  Chamliers-Ferland  .18  2 

■  b  ...I  McIntyre .  6.7  7 

,  .  ,.  Fetersnn  32  Cj  3 

4  ]  ’  i  Timiskaming  .  44  4 

..^f  Itcaicr  33 

Dome  extension .  30 

■'"d  Shaainigan  .  ..  158', 

*  '  <  'arriage  Factories  50^.  .7 

..  .lupiicr  17  I 

tint.  Steel  rroduets  24’,'  2 

1  '■  I  'frethewey  lO',  1 


Tbe  record  of  transaetfoni  on  the  Montreal  Stock  Kx- 
I'hange  for  the  week  ending  Friday  morning,  November 
26.  is  aa  follows: — 

Stock  Open  High  I.ow  Close  Sales 

.Aitiea-Holden .  19  23  17,'^  20’*'  4443 

Amee-Uoldan,  pfd' .  68  75  68  72  1112 

Braiilian .  54  170 

Hall  Telephone .  145  M8J4  144'*'  146’*'  747 

C.  P.  R .  186  186  185  186  17 

Canada  Car .  92W  lOO’i  921s  98  2350 

(  anada  Car.  pfd .  107W  115  I07t»  113  1135 

Cedars  Rapids .  79,'*'  79'*  77  7S'i  301 

Can.  Cement . . .  41  41  39  39  1674 

I  an.  Cement,  pfd .  90!^  ..  127 

Can.  Cottons .  3B’.j  2-t 

<  an.  Cottons,  pfd .  75  87 

Can.  Gen.  Electric .  120  120  1191*  119'*'  16.7 

t  en.  Con.  Rubber,  pfd.,  101  ]0I  100  100  200 

Can.  S.  S.  Lines . IS  18'i  IV  18 . 

fan.  S.  S.  pfd  .  73  74  72,'j  73 

Canada  Foundries .  175  187  175  IJV 

Carriage  Factories .  49  52  48  51 

frown  Reserve .  60'-^  65  58  65 

t  'ahada  I  aico .  58  62  58  62 

Dom  .Bridge,  cx-d . 2l8'i  219  217  219 

Dom.  Steel .  49  49  48  48 

Dom.  Iron,  pfd .  92’| 

Dom.  Textile. . . .  76  76!  j  78  76 

D.  U.  IC,  ex-d .  68 

Hillerest,  pfd .  70 

HoUinger .  27  50  27  50  26.50  27  ' 

Illinois,  pfd .  91 

I.ake  of  Woods .  132 

l.yalls .  33!-;  3  4  33 'i  33 

Laurentide .  194  19.7  193  194 

Mtl.  Power,  ex-d .  2.36' i  aSS'v  235  236 

Mackay,  pfd.. .  66 

Macdonald .  12 

MU.  Cottons .  54 'j 

Mtl.  Cottons,  pfd .  100 

Mtl.  Telegraph .  136 

N.  S.  Steel .  98'*  99  96'i  97' 

N.  S.  Steel,  pfd .  120 

Nipiesing .  . 

Ogilvie .  133';,  134  132  134 

Ogilvie,  pfd .  117  117  lIB.'-i  116 

Ottawa  Power .  120 

I’enmans.  exKi .  60'*'  61  60  on 

Ouebee  Rails .  17"*  19  17'*'  18 

shawinigan .  137  139’ j  136',  139 

Do.  new .  135 

Spanish  River .  5'*  .7’*'  5',  .7 

Steel  of  Canada  ...  43  4.3  41''*  42 

Steel  of  Can.,  pfd .  90',  90**'  90  90 

Ont.  Steel  Products  .  .  20  26*-*  20  26' 

Ont.  Steel  Prodts,  pfd  .  73',  73',  7.3  7:). 

Sherwin.pfd .  99  .. 

'rorontn  Rails .  Ill 

Tookc  Broe..  com .  16 

R*nkj 

Montreal .  234 

Merchants .  ISO 

L'ni.istf.d 

.\sbcsfos,  pfd .  22  25  22  27 

I’orc.  Crown .  80  81  80  81 

Bovos 

Can.  Cottons .  79 

Dom.  Iron .  8.7 

c.  F.  R.  Notes .  103 

Cedars .  85  85'*'  8.7  85 

Canada  Cement  .  92' 7 

HrJlTel .  96'.* . 

Can.  Con.  Rubber  .88 

Price  Bro.' .  77 

NovaScolia  ...  84 

Montreal  ftnotallOBS, 

Nov _ 

Asked.  Uid. 

.\nics  Iloldcn .  20'*  20' 

Do.  pref .  73  70 

Dell  Tol .  117  1 '0 

D.  t:.  Ki.ehinff  .  62  .... 

‘rirozilian  .  5-1  ... 

Cannclo  Car  .  96  91 

Do.  prof.  . .  112 

Canada  Ceincnt .  39'*  .19' 

Do.  prof .  90  ’*  ... 

i-'anad.n  Cotton.s  . . .  .38  '  ::i'; 

Do.  pref .  7  1 

Can.  Convertors  .  3  4  ... 

'’an.  Rubbrr  prof . 

fan.  Forg .  ISS  .... 

fan.  Cenor.nl  Electric .  119';.  119', 

fan.  Pacific-  .  186’*  1.86 

Can.  Locomotive .  62  61  7, 

Do.  pref .  84'. 

■t'an.  .S.  .S.  L .  IS'*  is  ' 

Dot.  \  ot.  T .  1.7  13 

Do.  pref .  731;,  73 

Cedars  R .  7S  '  77 

Crown  Reserve  .  6.7 

♦Detroit  Railway  .  70  6S’.' 

Dominion  Bridge  .  225  219 

Doin.  fanners  .  31  .... 

Dom.  Steel  Corporation .  4S'i  4)55; 

Dominion  Park . 120 

Dom.  Textile  . . .  76  7.7'; 

Diilntb  .Superior  . 55 

•"loiild  5tfrEr.  pref .  102  . 

Goodwin.,  Ltd .  "6 

Do.  pref .  77  !  !  . ! 

•Halifax  Electric  . .  I60  . 

JlilU-rest  .  27 

Do.  pfd .  70 

•Illinois  Traetfon .  61  .... 

Do.  pref .  91  .  ,  ,  . 

l.aiirentido  .  19.7  194’; 

T.yall  foo.s .  335J  331; 

,9f.  *  St.  P .  130  I’n  ' 

Nf.  L.  PI.  *  P .  237  236’. 

Montreal  Cotton.,  .  58  53 

■^fontrcal  Trainwax's  .  220 

Do.  Debs  .  S1 1;  . 

-National  Rrcivcrie.s  .  1917  .... 

Do.  pref .  95  , 


CiJJAUS  RAPIDS  POWER. 

.;_I„  •  June  Sept.  9  mns. 

‘-*'3?;  Gross .  tS6,690  *100,728  *665,966 

~3o  I  Net .  55,876  69,029  460,472 

Surplus .  22,726  31,60-8  .  138,836 

J?  suawinigan  water  and  power. 

Gross  1915  1914  Increase 

.oJ  January .  *150,000  *141,000  *9.000 

,;Jn  February . .  150,000  141,650  8.360  - 

‘■'IJniMarch .  160,000  141,816  8,186 

.,X-' April .  150,000  141,880  8,120 

Vr:  Mav . 150,000  141,965  8.03.7 

June .  150.000  141,992  8,008 

July .  150,000  141,992  8,008 

“I,;  August .  150,000  141.992  8,008 

,2n  September .  150,000  141,992  8,008 

tnos.  lo  Sept.  30 .  1,350,000  1,276,276  73,724 

305  MONTREAL  POMLB.  I 

15  N>t  X915  1914  Increase 

335  M»v .  $308,089  $284,647  $‘23,442 

30  June .  268.613  249.486  19,127 

300  .Tulv..  . 255,186  233,992  21,194 

675  Augu«‘  .  280,.319  271,37:1  8,946 

25  1  months  August  31 .  1,112,203  1,039,500  72,708 

\l'r,  KAhlLMSTlUtlA  POWER.  I 

50  Nei  1914  1913  Increase, 

21  Nov^mb^r .  $18,085  . 

December. .  16,701  . 

14^0(1  1915  1914  Increase 

,  January......... . .  $17,979  $14,130  $3,849 

February .  16,371  16,150  221 

5  March . .  16,o0'2  14,767  1,74.5 

April  . . ; .  16,97.1  14,217  2,756 

Of)  Ma% . 16.241  15.359  882 

7()  June .  16,488  15,042  1,446 

4S5  July  .  15,449  14,462  987 

130  August .  15.093  14,762  331 

,1!!  B.  C.  ELECTRIC  RAILWAY. 

Net  1915  1914  Decrease 

July .  *'J6.84'J  *163,019  *136,177 

•”  August  _  19,734  162,63,3  142,901 

men  September  .  39, -816  140.890  101,074 

4000  ’  to  ^*l’t- ®®.  •  -  86,393  466,546  380,153 

WINNIPEG  ELECTRIC. 

Net  1915  1914  Decrease 

January .  *136,476  *156,403  *20,017 

February...'..; .  120,093  137,873  17,780 

March .  106,159  141,419  3.5.260 

April .  87,520  146,599  ,59,079 

Mav .  36,750  148,021  01,271 

320  June... . 84,645  147,442  02,797 

75  July .  'i‘*,55!  152,274  72,721 

478  August . 68.077  1,15,167  r.6,49i> 

98  September  ...  76,725  125,019  4.v,29:i  . 

229  9  nns.  to  Sept,  30. .  ..  .  816,600  1,290,310  443,710 

CALGARY  POWER.  . 

1915  1914  Inn'easf* 

$18,16.6  $11,349  $6,814 

13, •‘200  if.lij.l  a,J86 

13,940  •J,V7H  3.962 

19.165  1,3,283  Mbl 

21,493  13.792  7,701 

. .  21,080  13.391  7.688 

July . . ,  21,0.52  18,300  7,751 

jOOO  ^  munths  to  July  31 ... .  128,106  85,019  43,086 

59  DETROIT  I  .MTED. 

25  Net  1915  1914  Increase 

3000  ,iun, . . *280,060  *290,771  *10,711 

50  July .  340,j77  ,333,553  7,024 

1200  September .  369,152  340,631  28,521 

9  mos.  to  Sept.  30 .  2,866,25a  2.757,519  107,703 

id.  BRAZILIAN  TRACTIUN. 

11  Net  CMilreii)  1915  1914  IncroaM 

.lanuarv . .  a3, 414, 190  3,621,697  1207.507 

February .  3,346,140  3,181,510  184,60i» 

I  1.0,  March  .  .3,588,570  3.522, 881  6.5,689 

US  April .  3,705,770  3.362,540  343.230 

•)0  May .  3,991,980  3.590,V50  401,230 

.Tune .  3,896,770  3,559,980  336,790 

July . .  3,900.000  3,V23,‘JIO  r*6.79(» 

<45  3,807,000  3.566.970  240,030 

39’v  beptcmhnr .  3,705,000  3,544.560  l60,44i» 

90'^  9  inonthB  to  Sept.  30.  .  .  33.3o5g420  32,674,128  1,631,292  | 

721.  TORUNTO  BAILITAY  COMPANY. 

Net  1915  1914  Decrease 

.lanuary .  $471,226  $501,843  $30,617 

g.j  February .  440,313  46l,2<4  2o,9nl 

IHfiA.  March .  483.16H  510,7,51  - 

iA  April .  467,701  501,435 

\lay .  468,95:3  5:44,465 

no  June .  460,58‘J  525,033 

7«  Julv .  449,105  ot6,88‘l 

August .  397.334  417,533 

Sept . .  489,573  525,254 

9  months  to  Sept.  30..  .  4,173,872  4,583,860 

MISSISSIPPI  RIVER  POWER. 

Net  1915  1914 

2].,  February .  *103,195  *99.128 

^'4  ,  March .  104,794  107,206 

'April .  105,993  105,11-3 

May .  110,168  110,519 

June .  111,187  105,495 

.  July .  Ill, no  lOo.m 

”'^8  Augu.**! .  114,701  106,722 

' .September . .  112,372  112,354 

lOJu  PENN.  WATER  AND  POWER. 

"  1915  1914 

.  *84,242  *72,253  *11,989 

.  84,420  72,791  11,638 

.  85,072  73,538  11,534 

.  85,259  74,181  11,078 

.  85,472  75,319  10,153 

.  85,6.50  76,297  9,363 

.86,051  77,4-1-1  8.62: 

.  86.221  78,061  8.163 

.  83,924  79,7)8  9,176 

.  90,107  80,170  10,327 

ILLINOIS  IBACTIO.V. 

191-5  1914  Decrease 

.  *400,284  *404,578  5,-1,294 

.  349,461  ;132,534  *lb,29V 

.  337,02  4  333,726  >3.29'7 

.  317,.5'J0  310,720  '6,861 

.  318,905  322,151  ;i,246 

.  303,280  314,141  li;i61 

.  S  315,3ol  i  353,492  $38,141 

.  336,221  ;l.50,59.>  11,374 

:199,.)79  :(9.>,71:!  :t,x3i>* 

r,  30  .  3,0:7,697  3,120,120  42,123 

DlLtTU  StPEBlOR  TKAI'TIO.V.  ' 

1915  1911  Decrease 

.  »32,8.'I6  *35.301  *2,468 

.  28.875  ;J2.848  3,973 

.  34,936  45,160  10,224 

.  26,458  46,809  20,361 

.  27,553  50,645  23,092 

. .  8,631  52,164  13,533 

.  3.5,017  i58,8-4)  2.1,868 

.  37,328  56,090  18,771 

>r .  -'IT.ll.iS  14,003  6,64  5 

I  September  30  268,996  421,919  152,923 


CAPITAL 


Subscribed  $1,009,000.00 


DIIUjCTORS: 

llerhrri  S.  Holt,  rrcsldrnt. 
<  .  A.  Oo'ililo 
lion.  N.  t'sirry 
(foo.  I>jiii(hir.nii<| 


Moht.  ArrKrr,  A  lco-l*rc«, 
Mr  \V.  M.  .Mikon, 

.1.  V..  Alilml 
•!.  Krowiia 
5*0 .1 ef f r  Kr<M« ri 
Hro.  Fa^orhiil 


r*.  li,  IVanc 
.lanirn  lirdiuond 
I*.  \\.  nonn 
Hon.  AA',  n.  ftoK*t 
A.  Hnlfi;  Slttin 
Stunrt  Str.Tthy 


.Al.irplior.^on 


142  Motvt  Dam?  Street  ®0es;t 


TrR.I>;iDKVT. 

v:  .S  DTNNfCK 

'Vlca-Preslcient  Stnndard  Reliance  .Mortgage  Corporation. 

VICH-PRESnJSNTS 

K.  D.  McCallum  .Tolin  Klrstbrook 

President  Investment  Cor-  I’residcnt  Fir.stbrook  Bros, 

pomtlon  of  Regina.  I.lmlted.  Limited. 

TAANAOINO  DIRECTOR  SECRETARY 

Herbert  Wadilingion  .T.  u.  I.angton 

HEAD  OFFCE:  30  King  Btreat  East,  Toronto. 


.Ml.XI.Sti  QfOTATIObS 


Mines 


■Asked. 


Apex  . 

64  Dome  . , 

8  Dome  Extension  .  . 

Dome  Iud<e  . 

276  Dome  .\Iinc.s 
1200  Foie.', 

Hollingrr  . 

2003  Home.'iake . 

2000  .lupiter 
.5220  Mcim- -c  . 
19500  Mcinb'xh  Extension 


Net 

January,. 
Fehruary 
March . . 


THE  EASTERN  I  RL  ST  CO 


CAPITAL  PAID  CP  A.ND  KKSCIIVE 
ESTATES  -  -  - 


P.  Imperial. 

F*.  Tisdalf 
I^  X'iponrI 
FVrslnn .  ... 

Tork-HughC55  ,  . . 

Dome . 

Hold  Rerf . 

Monf^u . 

Plf'fiarum  .  . . 

1  mr.  TU'srrve .... 

C  ohalt*, — 
-Adanav 
RhIIci 
Boa  vrr 
nu'Talo 

<  'hHmbors.FiTland 
C.dwn  Itcarrvc  .  . 


T  HIS  COAII*4\A  AA  rni  IT‘f4  I. \IHil 
STAI'F  rOASTTT'I  IT:S  rili;  HIlST 


Toronto  Quotations 


Asked. 

11 

Rl 


Barcelona  . 

Brazilian  T.  L.  &  P 
H.  i Fishing 
B  ( *.  T’ackor?,  com 
Bell  'Fplpphonf* 
Hurt,  F.  N..  pfd  ,  . 
Can.  Bread,  com  . 

do.  pfd.  . 
l".  Car  S:  F.  Co 
( 'anada  i  Vm.,  com  . 

Do.  pfd.,  .  , 
Can.  Sf.  l.inp^.  com 
Do.  pfd. 

<*an.  tion.  Uccirir 
Can.  Ixx  o  ,  con; 

Do.  pfd. 


HALIFAX 


I  MONTREAL 

ST.  JOHN'S,  NFLD. 


CHARLOTTETOWN 


<ij/Torf| 

CiouM  (  on 
Crrat  Nnrthrrn 
Hargraves  .  . 

Hudi.on  Bay.  .  . 
Kcr-  l-akc.  .  ,  . 
F.a  Kof<  ... 
McKin.  Dar  .  . 
Nipiss’nir  .  .  .  . 
Polrrson  I.ak®.  , 
Kighi  of  Way .  . 
Booheste»'. 
Sem*ri  Superior 
TemL'^kamins 
Trethowey  .  .  . . . 

Wettlaufer . 

A'ork  Dnt .  . ,  . . 


(  anadian  Sait  .... 
t’it'-  Dairy,  com  .  .  . 

Do.  pM. . 

(  onMimcrs  (ja.« .... 
Crow’s  Np.<r  ,  . 
Dflroi*  I’niled 
Dom.  <  'annery .  ,  . 

I  >om.  Sioel  t.'orp  .  . 
Dom.  TolpTPaph .  .  . 
Mackay,  com  .  .  . 

Do.  pfd . 

.  Maple  Leaf,  com .  .  . 

Do.  pfd . 

Monarch,  com  .  .  . 

Do.  nfd . 

S.  Stc**l,  com .  . . 
Pa*'.  Burt,  com 

I>o.  pfd . 

Prnnrnan’s,  com  .  .  . 
Petroleum .  -  ..... 

^  ■  PuHo  Kico  Ky.,  com 

”  ,  Do.  pfd . 

Roge»'s,  com . 

Flo.  pfd . 

Russel  com 

*  Do.  pfd . 

’*  Saw.ver  Massey.  .  . 

Do.  pfd . 

^  St  r,  A  t’  Nav 
'  •  Shred.  Wheat,  com 
Do.  pfd 

'  Spanish  li'.vor,  com 

*  Ste«»'  of  Can.,  coni 

^  f)o.  pit! 

T»)okc  Bro.''.,  com 
’  'Foronto  Paper  .  . 

'  Tuck'''as,  com  . 

*•’  Do.  pfd . 

Twin  City,  com  ... 

Winnipeg  Hv . 

Alines- 


Alciubcrs  Aloiiti'cal  Stock  E.vciiaiigc 


Stocks,  Bonds,  Investments 
Canada  Life  Building  ::  Montreal 


Increxae 

*4,007 

12,412 

878 

1351 

5,692 

.5,996 

7,979 

18 


NEW  YORK  TRADING 


riucjluationa  of  the  leading  a<'t-ive  stock* 
A’ork  »Stock  Exchange  as  compiled  fo*'  the  Fi 
hy  Jenka,  Owynne  and  (’ompany  of  Mont 
York  were  as  follows:  - 
I  Week  ending  .Nov.  2 

High.  U 

.\m.  Beet  Sugar .  rip  i 

American  Can  .  r.'2 

.American  Can  pr . Iio  i 

.Amcrif  an  Car  &  Foundry .  S.i 

.American  luocomoiivo  * .  7«'s 

.American  Smclring . 100 E 

American  Smelting  pr .  11 1  »  I 

.American  Sugar  .  117’/  1 

.American  Tel.  Tel  .  l^.'D^  j 

.American  Tobacco  .  ‘j.’f# 

Anaconda  . 

.Atchifon . 108',  j 

Baltimore  i:  Ohio  .  .  O.'i'T 

Bvlhlchem  Stopl  . . 

HrooUltn  Rapid  Transit .  00 'j 

Hrofi’*d>n  l/nion  (Jas  .  i:'ri  ’ 

Canadian  Pacific . *  jgri  j 

OiUral  F.eathe- 

Chesapeake  .V  Ohio 

Ch'c.,  is  llfca*  Western  Iri 

Chic.,  Mil.  A-  S* .  F'aul  ♦ 

Cl  fe..  Mi’.  A:  Paul  pr.  1)8  1 

Chicago  A-  Northwest  p.A  1 

Chino  (  on.  Copper  . . 

<'’olorad()  Fuel  Iron . "jt"# 

Consolidated  (las  .  1 

i  'oru  products  . !  .  !  .  10’ , 

Corn  IVeducps  pr  . SON 

Delware^t  Hudson  .  I 

I iistilling  Securities  .  40*4 

Erie  ic’ s 

,  Eric  l«l  pr  .511'/ 

(Jeneral  Ckoni:cal  C’o.  .  . . .A:)7 

(Jenc.-al  KDctric  Co . 177'*^  1 

Grca‘.  .Norritern  pr  l‘J7’«  I 

Crfca*  Nor' hern  Ore.  Sub?  .  oP* 

Illi.nois  ‘  k'ntr^l  .  Hi5’'4  1 

Int‘T.horo-Mci  ropoliian 
later- M«»t ropolitan  pr  V’C* 

Internalirmal  Fla.-vester  IflO’j  P 

Internalional  Paper  11’ 

international  F’aper  pr  47 

Kansas  Cit \  A'  South.  .'M'/ 

Kan.^^j  (‘ify  d*  So’Jthern  pr  ....  «:)’  • 

Laclede  (;»«  lO.'i’i 

l>high  \  alley  K.  R . ^ 

Liggcf  Mver«Tob.  Co  .  D5ri 

l.oui^vi'lc  4*  S'ash vilic  .  .  ..  1‘2T'/  1: 

Mackay  Companies .  82*^  : 

Miami  Con.  Coppu’*  ..  :i.i  ; 

M.  S.  P.  ^  S.  Ste.  M  .  lo.i  I; 

Mo.,  Kansa-s  Texas  .  S't 

Mo..  Kansas  &  Texas  pr . .  17*4 

Missouri  Pacific  .  7** 

Nat ional  Lead  .  fi.>N  < 

Na*.  P.  FX.  of  Mex.  2nd  pr  ....  ION 

Nevada  Con.  Copper  .  10  t 

New  York  Central  .  .  . .  !0:)t,  ]i 

Norfolk  &■  Western .  1 

Northern  Pacific  .  117'^  F 

Pennsylvania  KaiPoad .  60  i 

People’s  (jas  A  Coke .  11*“  j  1 

Pittsburgh  Coal  .  .  3fi 

Pittsburgh  Coal  pr .  lOfi  B 

P.  I.uOrillard  .  18t 

Pressed  S»crl  Car  .  riS  l 

Prc'-iod  Steel  Ca*'  nr .  104’  > 

Ray  Con.  Copper .  2b*-  ) 

lieading . .  kDt  > 

Republic  Iron  i  Steel .  5i“4 

Rep.  Iron  &  Steel  pr .  lO'C^  k 

St.  L.  S.  F.  2rd  pr .  O’z 

St.  Lo;i:s  A:  Southwest .  2iVj  1 

>?.  ii.  &  Southwebt  pr . .  42 

So;;the.'*n  F’acific  . P 

Southern  Railroad . . . 24  * 

Southern  PvRiJroad  pr .  bJ’*  f 

Tennc.iso'’ flipper .  TiJD/ 

Texas  I’acific .  15*4  ' 

Cnion  Pacific .  HD«  !■' 

Union  Pacific  pr  .  f 

r.  S.  Rubh'-r  .  5.->i ,  f 


Grosf 

.  January .  . 
February . 
March. . . . 

April . 

May . 

June . 

.  July . 

^  August .  .  . 
September 
October 


McDQUGALL  &  COWANS 


Members  of  Ihe  Montreal  Slock  Exchanj'e 

STOCK  BROKERS 

MOrgTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


OTTAW\ 
<*•  Eiiir 
li.4l.ll  A\ 


IMNMPEf; 

5  AM  OrVEB 
M'.  JOHN,  N.ll. 


V.  S.  St>'ol  . 

•Jenvic  'll . 

•Do,  prof;  . 

Dnf.  St8»I  . 

Do.  pr»6 . 

Dttoxvo  Poxvor . 

Ponman*  . 

Do.  pM . 

Porfn  Rico . 

Prior.  Drnr  . 

(iiirhrr  Ra.ilivay  .... 

Sha  v.iriican . . 

S'Tiart  'Woods  pfil.  .. 
Sher’.vin  WilDair.a  .. 

Spanl.oli  P.ivcr . 

Do.  pref . 

Stool  Do.  of  (' . 

'’’oronto  RaiDvay  ... 

■fooUo  F.ro« . 

Tiirkett.o  . 

Do.  pref . 

iPinnIpep  Rv . 

Al’infl.aor  Hofei . 

Darks— 

D.  X.  .A . 

•'''oTr’ni''rro  . 

•Troehela!-* . 

Ipiperlal . 

Morelianls . 

Molsons . 

•llontroal  . 

Vova  Srofi*  . 

•Quelv'o . 

*  Royal  . 

•Toronto  . 

•Union  . 

IHonds — 

I'anarta  f'epient  . 

'Tanaila  Par  . 

Panama  Potion* . 

Panadi.an  Diibher  .  .  . 
Paradian  Loeomotive 

Pedars  flapids . 

Dominion  I'oal  . 

Dominion  Cotton.*  .  . 
Don'.  Iron  and  Steel 

D.  Textile  .\  . 

Do.  D . 


Pons.  Sme'iPo 
Prawn  lU-serv, 
1  lorn*' 
Ho'.linger 
I, a  Rov> 
Nipi-*^!!!^  Mini 
Trr-th.-wpy  .  . 

KilPkx  — 
PoiTimori-p  .  . 


kEN.NKTII  .MDI.NO.N 


Mi'iiiher'.  Montreal  Slovw  Exchange 


ilamiUon  . 

Inporinl  . 

Mi-ri-bant' 

\'o\-a  SerMia  .  .  . 

On  aw  a . 

Royal  . 

Slandard . 

Toronto  . 

Union ,  . 

laiaii.  Trust,  Etc. 

<  'anada  I.andod  .  .  . 

Pan.  Pf-.-manent  .  .  . 
I  'on!  ral  ( 'anada  .  ,  . 
Pnlonial  Invest  .  .  . 

1  lorn.  Sa^■ings  ... 

IlamiUon  I'rov 
llijr.on  5  Erie 
I.andod  Ranking  .  .  , 
1.00.  Uanadian  .  . 
Tor.  (Ion.  Trunt"  .. 

Boiiilx 

<  anad.n  liread 

I'.lor.  I  lovi'topmcnt .  . 
I'rov.  of  (Inf  .  .  . 

Steel  Co.  of  (.'an  .... 


STOCK 

Tel('pli(ine  M.  Ill-I,  Ill-'> 


No  1915  1914 

January .  $h8,860 

February .  ti6,467>  9;),B 

March .  101,8:11  105, :Ji 

April .  06,744  114,0! 

May .  132,007  13l.‘2‘. 

June .  jai,0!iS  UH,2( 

.luly, .  162,032  115,41 

•AugUB*. .  145,495  Hl.riJ 

September .  128,094  116,21 

9  months  to  Sept.  30  .  1,080,62V  1,065,5' 

TWL\  tlTT  TBACTH»\. 

Net  1915  1914 

Januar.v .  $2:17,751  $252,3t 

February .  220,997  2l3,3t 

March .  203, 1 5S  205,9: 

April .  221, 04K  230,8i 

,  \Uy .  -JijO.Vati  334, 0( 

'June .  147,662  189.8:; 

July .  168,68/  199, h: 

August .  163,463  171.4! 

September .  181,603  ‘205, ;)! 

I  y  mos.  to  Sept.  30 .  1,272,360  l,4  j3,8‘J 


Decrease 

$809 

*2,:)37 

3,557 

18,652 


.\KVV  Y<i«h  S  i  <)(  I  (Ht  (  \S!|  Oli  0,\  .>l.\K(;i\ 
OKJH-Ks  Ti,i>  on  riuNt  ii'ti,  <;K.ti.\  kx 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


51  ST.  I  KANCOIS  XAVIER  .STREET 


DIVIDK.VD  P.WME.NTS. 


TElMD.iD  FXFXTK1L5 

1915  19U 

.  $11,320  $11,697 

.  8,584  9,717 

.  8,65  7  9,676 

.  ri,HV4 

.  9,03 '»  9,U2'» 


Net 

January . . 

February. 

March .... 

April . 

May . 

June . 

July . 

August  .  .  . 

September 

POBTO  RICO  KY.  CO. 

Net  1915  19U 

January .  $32,443  $30,837 

February .  31,076  33,179 

March .  30,616  35, 852 

April .  2.0,722  ‘JO.VOt 

May .  33,879  26,891 

June .  27,681  25,197 

July .  28,076  30,19  5 

August  .  . .  3 1 ,4 1 »  3 1,234 

September .  3‘J,490  29.3I-3 

October  .  :l:5,657  ■J7,77.3 

10  mos.  to  October  31 .  306,96:5  3oO,176 

UEMERABA  FXECTB  4  f>. 
Net  1915  1914 

January .  $5,413  $5,700 

February .  4,245  4,:i69 

March .  4,0U  4,875 

April .  4.088  6,128 


Decrease 

$337 

1.133 

1.119 


Kerr  Lake  M  ine  . . . . 

i  V.  W.  Woolworth . 

Brazilian,  com . 

Uoyal  Hank . 

tj.iehec  Bank . 

14ank  t  ’omrtierce . . 

Bank  Montreal . 

j  Union  F^ank . 

Bank.  Ottawa . 

13.  C.  Packers,  com.  (h.-y.). 

do.  pfd.  ib.-y.) 

Rank.  Hamilton  .  . . . . 

Bank,  ’loronto  . 

Bank  Hochelaga . 

!  Home  Bank  . 

international  Nickel . . 

Royal  Bank . 

T)onie  Minea  . 

Itofoit  United . 

f P.  R.  common . 

Mtl.  T(Oan  A  Mtg . 

liominion  Textile . 

West  Kootenay . 

Dom.  Oilcloth  pfd  ih.-y.}  . . 

<  igilvie  pfd . 

Mtl.  (Jofton.'*,  com . 

f)o.  pfd . . . . 

Timirkaming  interim . 

Northern  Ohio . . . 

Shawinigan . . . 

.  Hollingcr  . . 

I  Bank  of  Nova  Scotia . 

i  Porcupine  Crown . 

I.,akc  of  Wood.?,  com.. . 


Alex.  Paterson  &  Co 

STOCK  BROKERS 


T.aurentfffe . 

^Forjtre/Rl  T-emua  ys 

i^enma  p?.  Tjt'i . 

f’pirr  Bros . 

Oucbec  nni]\ray  ...  , 
tf^herwin*AVilHarn»  .  , 
r.  of  r . 

C-nTi.  Povei* 
Winnipeg  Klectrfc  .. 


Decrease 

*11,606 

•2,101 

0,235 

3,981 

•6,986 

•2.484 

2.116 

*184 

3,v;;* 

.5.784* 


MEMBERS  MONTREAL  STOCK  EXCHANGE 


U.VLISTED  SECUniTlEP, 


21  HOSPITAL  STREET,  MONTREAL 


for  .•"roivn  .  . . . 
\8b«s(os  pfd.  . 

u.  P.  Bopd.o _ 

I",  I'a.-ific  notes 

T).  (Jlas.5  ....... 

Do.  pfd . 

Tram.  &■  Power 
Vaf.  Brick  .  .  .  . 

Do.  bond*  .  .  . 
XV,  r.  Power  . 
Wayapamaek  . . 
AVay.  bonds  . . . 


1".  .S.  Steel  pr . 

T.  tah  Copper  . 

Virginia  Car  Chemical. . 
Wo.'tern  Union  Telegraph 
Westingho'jse  Mfg . 


I'ecreate 

iZil 

iZ* 

hti* 

1,04U 

6t)0 


gT  Bonds  Suitable  for  Trust  Funds. 

1 1  For  Deposit  with  the  (  anadian  (jovernment. 

For  Permanent  Investment. 

gl  Canadian  Securities  of  all  kinds  Bouijht,  Sold  and  .\ppraised. 

1 1  (  orrespondence  solicite'.l. 

W.  GRAHAM  BROWNE  &  CO. 

UGALEKS  l.\  HOMj.S  ST.  JA-IIK-S  .ST.,  .HO.NTKKAL 

<  able  tddrrs*;— ‘MiitAilKOWNF.’ 

C  odes:  LIrt»c*rs,  tVvslcru  l  iilun*  A.H.U.  6th  Fditluii,  Fifth  Montgoiiiory 


L0.'>.  ir.lR  WU,L  IXJCBE  WORLD. 

That  the  war.  if  it  is  prolonged,  •will  pre- 
.iudici.Tlly  affect  the  entire  world  is  pointed 
out  in  a  paragraph  in  his  weekly  letter  by 
Henry  Clews.  .N’ew  York  banker,  as  follows: 

Should  the  war  continue  indefinitely,  it 
•will  have  a  two-fold  effect.  At  first  it 
would  mean  a  prolonged  demand  upon  Uie 
United  States  for  war  materials  and  fpod 
products,  such  as  has  been  experienced  for 
the  past  six  months.  Temporarily  we  should 
gain  by  such  a  result,  but  evcnlually  we 
should  lose  by  a  long  "war  and  it  would  be 
dangerous  srlf-dcHieption  to  expect  that  the 
United  States  could  permanently  profit  by 
a  struggle  ended  only  by  cxhau.stion.  Al¬ 
though  this  country  will  undoubtedly  feel 
the  harmful  effects  of  the  war  less  than 
any  other,  and  will  actually  benefit  in  some 
respects,  we  cannot  hope  to  avert  the  reflex 
action  of  destruction  of  millions  of  men  and 


June . 

July . 

August . .  . 
September 


.  4,473  . 

.  3,SJ1  . 

MONTKBEY  BAILWAY. 

191.3  1914  iDcreaiie 

.  $(>4,888  *69,753  *5,136 

.  67.86«  07,742  10,114 

.  67,494  55.383  12,111 

.  62,236  65,715  5,519 

.  71,506  64,329  17,173 

.  67,132  61,859  5,277 

.  70,904  79,015  8,141 

.  67,198  .57,770  0,128 

CAMAGL'EY  COMPA.W. 

1915  1914  Inercaiie 

.  *6,808  *6,343  *654  I 

.  7,311  7,8.32  t521  | 

.  6,837  6.81 1  26  ' 

.  6,-386  . 

.  6,7.16  7,267  +531  I 

.  6,557  6.317  *210 

.  6,320  0.184  1164 


Net 

January . . 
February. 
March. . . 

April . 

May . 

June . 

August.  .  . 
September 


Mactay  .  . 
Mackay.  pref  . . 
Senecs  Superior. 
Can.  Perm.  Mtg. 


SE2(.4C.i-SrrEBIOR  DTTLDEXD. 

TTie  Seneca-Superior  dividend  declared 
payable  December  13  will  bring  the  mine's 
dividend  payments  to  a  total  of  193  per 
cent,  or  $929,848. 


billions  of  properly,  the  present  cost  of 
the  war  being  at  the  rate  of  about  $30,000,- 
11(10,000  a  year.  XVhen  the  war  is  over  we 
may  secure  some  temporary  advantage  by 
selling  machinery,  constructive  materials, 
etc.,  to  fill  the  gap  until  the  devastated  re¬ 
gions  are  able  to  supply  themselves:  but 
subsequently  our  exports  musi  be  affected 
adversely  by  an  inevitably  diminished  buy¬ 
ing  power  of  all  the  belligerents. 


Net 

January. 
E'ebruary 
M  arch , . . 
Apiil . . . . 
May.... 
June. . . . 
July . 


FETTER  DISTBICT  FAILIBES. 

Dun's  Bulletin:  For  the  week  14  district 
failures  arc  reported,  with  liabilities  of 
$396,000,  compared  with  27  failures  for  the 
corresponding  week  of  1914,  with  liabilities 
X>f  $250,000. 


CAWTHHA  MILOCK  cK  COMPANY 


Meiiibers  ol  Toronto  slock  Eicb.tujic 


1  :ihlc  .Address,  C  awlock,  Toroulu 


BANKERS  AND  BROKERS 


ROYAL  BANK  BUILDING 


TORONTO,  CANADA 


3'bis  paper  is  only  $2  per  annum  in  Canada,  i 
i  Cut  out  the  subscription  coupon.  i 


/ 


y' 


THE  FINANCIAL  TIMES,  AIONTREAL,  SATTRDAT,  NOVEMBER  1915. 


CANADA’S  FIRST  INTERNAL  WAR  LOAN  ISSUE 
HAS  BEEN  A  TRUMPHANT  SUCCESS:  THE  FIFH 

MILUONS  WILL  BE  GREAEY  OVER-SUBSCRIBED 

Hanks  in  Collaboration  Applied  For  Half  of  the  Entire  Issue,  and  Other  Big,  Subscriptions  Will  Easily  Account 
for  the  Other  Half — But  the  Surprise  of  the  Week  Has  Been  the  Enormous  Number  of  Applications 
From  the  Smallest  Investors — No  Figures  Available  A"et.  But  Very  Probable  That  The  Whole  Amount 
Has  Been  Applied  For  in  Thousand-Dollar  Lots  and  Less,  Without  Counting  the  Big  Applications — Small 
Applicants  Will  Receive  Amount  in  Full. 


The  week  now  closing  has  seen  the  most  fitable  use  by  the  Goveinment  by  the  time  James  Coi-isiine  &.  Co..  Ltd . 

ofL-a Hit.  finaiuiai  flemnn'^l ration  of  the  instalments  are  ditc.  it  is  considered  as  N’orthern  Electric  . 

remarkable  ftnamial  demomt  allo  t  o  t  .e  Government  will  Shedden  Forwarding  Co . 

strength,  self-confidence  and  i.ati.otisiu  of  3,,  ,ija( ‘jp  offered.  StrucUiral  Steel  Co . 

Canada  that  histor>  has  tcc^oided.  Predictions  that  the  loan  would  cause  a  Insurance  ('oiiipanles. 

On  the  moniing  of  Monda>.  a?  pirdieico  reduction  in  the  amount  of  deposits 

In  last  week’s  Financial  Times,  the  Finance  iho  i  hartcrcd  banks  arc  not  regarded  . 

Minister  commenced  the  insertion  in  the  seriou.sly  by  the  bankers.  Tn  any  ca.'>c  not  , ’.f . 

dailv  prc.ss  of  the  advertisement  which  ap-  'I’^n  ten  per  cent,  of  the  total  .«um  ''“e  . 

■  .  ...r,  ,  lai.'cd  can  be  withdrawn  from  the  banka  •'P'lnai  i.oc . 

pears  m  this  issue,  offenug  ten-y eat  bonds  ,3333,,.^.  3,  ^3,^,  privilege  T  v  ' 


$100  $1,000  $5,000 

Dominion  Government  5%  War  Loan 

Due  Yielding  about  5}4% 

Obtainable  in  the  above  denominations  should  appeal  to 
all  classes  of  investors 

SENT)  FOR  PROSPECTt'S  AND  APPLICATION  FORMS 

NESBITT,  THOMSON  &  COMPANY,  Limited 

1  ..  D  Bell  Telephone  Building 

.i.iine.s  street  Investment  Bankers  Hamuton 


ITi  St.  .laine.s  Street 
Montreal 


1  ..jini.itiMi  I 
I  ,3tlU,(llllt  ; 
1  .iiriii.diiM 


najiy  prc:.ss  Ol  me  aavcriisemeni  amiicu  aii . . .  . .  -i - „  ,  ,  Miitnal  Life  . 

•  4UI  lai.'cd  can  be  withdrawn  from  the  banka  •''nmai  i.iic  .... 

pears  m  this  issue,  offenug  ten-> eat  bonds  ,3333,,,.  3,  ^3,^,  privilege  an.  l  ore.s  era 

of  the  Dominion  of  Canada,  bearing  live  pet  „f  rijfjcoiinting  funire  instalment  paymeiita  ii-!  j,,,; 

rent,  interest,  in  denominations  of  one  hun-  Pcpiiis;  and  hankers  are  strongly  of  ihe  i*>iiisii  iv:  .  leuan  1  c  . 

dred  dollars  and  up.  and  purchasable  at  97’,-  opinion  that  a  very  large  proportion  of  the  ‘  Lan.  Life  .............. 

in  monthlv  insLalmcnts  lasting  until  May  1.  subscription  will  be  money  saved  out  of  ;\jq33,.j.jj  Gjfp . 

1916.  Tn,  actual  ydeld  on  this  offering,  al-  . 


1916.  Tn,  actual  yield  on  this  offering,  al-  ^3,,  accumulated!' 

lowing  for  the  payment  of  unearned  inter-  j^aving-.  lint  in  any  ease  the  dcimsit.s  i"  !  sVandard' Life  ‘ 
est  during  the  first  half  year  (for  which  a  jho  ehaitercd  banks  are  far  in  excess  Sovereign  Life 
full  coupon  is  paid I.  works  out  very  close  to  tlie  l•re.scnt  reiiuircments  of  the  country,  | 

514  per  cent.,  ui  .slightly  Ics-s  than  The;‘”‘>  ihem.aclves  would  not  nc  ■ 

Financial  Times  predieicd  last  week.  An  f.'"  ’  -':  • 

. . . .  i.  t!on  111  ilic  next  few  months. 


I.  O.  Foresteis . 

.■\ctna  Life  of  Hartford 


DOMINION  WAR  LOAN 


Financial  Times  prcdicicd  last  week.  An 
important  feature  of  the  issue  is  the  uuder- 
taking  of  the  ClovcrnmenT  to  convert  it  into 
any  future  higher-yield  domestic  issue  that 
may  be  imt  out  by  the  Dominion,  at  the  full 
nominal  cost  price  of  97 Vi;  that  is  to  say,  a 
?100  bond  of  this  issue  will  be  accepted  at 
197.50  cash  in  subscription  for  any  future 
domestic  issue.  This  is  equivalent  to  a 
guarantee  that  the  money  now  lent  to  the 
Government  will  bear  the  highest  current 
rate  of  interest  that  any  CToveninient  do¬ 
mestic  loan  may  teach  dining  the  next  ten 
years. 

.**ii(cesN  Always  A>‘«iire<l. 


rrivate  IndiTiiluals. 

.1.  K,  l>.  floss.  .Moniieal  . 

Mark  Workman.  .Montical  . 

Sir  llcrhcri  Holt.  .Montreal  . 


The  Big  Snhscribers.  ;  Sir  llcthci  i  Holt.  .Montical 

. .  .  ,  ,  .  ,  I  .lames  Redmond.  .Montreal 

Ihc  lollowing  list  contains  some.  '^^shLj,,  -phos.  Shaughnessy  .... 
not  ail.  of  the  lug  subscriptions  to  the  i^.^r.;  o  itrim 

Domestic  War  Loan.  Those  of  the  n  r  1' eL  .  V.'.  . ! . 

it  will  tie  noted,  are  in  the  protwition  of  . 


II  Ulli  IH-  jiuitfu,  aiv  ill  lUT  jai  livti  wi.  yy  ^  Ross 

about  L’i  tier  cent,  on  iiaid-up  capital,  which  ‘  ^(preditli  !.!!!!!!!]!.!!!!!! 
is  the  laiio  necessary  to  enable  Ihc  banks  j.-' ^  Whilncv 

as  a  whole  to  luoduee  :15  million  dollars.  p,  .Martin  . 


rate  of  interest  that  any  Govenimeni  do-  Banks.  .lohn  C.  Newman  . . . 

mestic  loan  may  teach  dining  the  next  ten  ,  Geo.  G.  Foster,  K.C.  . 

years.  Montreal  . S3,6.>4.ii(m  j,-  p  P_3r  . 

•Success  Always  Assured.  Commerce  .  . 

Koval  . ..tioO.POd  Hugh  T’aton  . 

The  success  of  the  loan  was  tiinply  a^sur-  Merchants  .  l.UuO.OdO  js  g  jaques . 

ed  from  the  .stait,  by  the  faci  ihai  tlu  rhai-  Imperial  . . .  1.530."('d  Beaumont  Slic|ipard 

lered  banks  as  a  body  hud  ariaiigcd  to  a|>-  I'ninn  .  L.jOd.ooO  parquhar  Uoberlson 

ply  for  half  of  the  cntiic  issue,  iheamoinit  .Nova  Scotia  .  1.431.ooo  j  Dawes  . 

being  disttibuted  among  Ihe  individual  Dominion  .  1.315.ooii  ’ 

banks  in  appioximatc  proportion  to  their  British  .\ortli  .Vmcrita  .  l.lll.ta.io 

liaid-up  capital.  Gihci'  large  financial  in-  I'oronio  . .  1.096. 000 


500,000 
Itio.oOo 
1 00.000 
RIO, 000 

100,0011 
loo.ooo 
J  00.000 

."(O.OOo 
•70,000 
130,000 
60.000 
.".0,000  I 
r.0,000 1 

.70,000  I 

r.o.ooo  ( 
37.000  ; 
40.000 
23.000  ' 

70,000 

25.000 


We  are  prepared  to  receive  subscriptions  to  this  loan  on  the  terms  set 
forth  in  the  prospectus,  without  any  expense  to  the  investor. 

These  bonds  are  in  denominations  of  $100  and  up,  and  may  be  sub¬ 
scribed  for  on  the  basis  on  a  lO'Jo  payment  on  application,  the  balance 
beingf  payable  over  a  period  of  five  months. 

Protipeclus  and  full  particulars  on  application 


PRICE  97.50 


HANSON  BROS. 


Bond  Dealers 

164  ST.  JAMES  STREET, 


Established  1883 
MONTREAL 


V'l.'vbiirn  So 


Savings  Banks. 


City  :ind  District 


]iaid-up  capital.  Gihci'  large  financial  in-  Toronii)  . I _ 

stitutions  luomptly  put  in  apiilicatioiiP  Ottawa  . 

which  have  alicady  brought  up  Die  total  to  .Molsoiis  . 

.about  the  whole  fifty  million.^,  wiiliout  con-  standard . . . 

.sidering  the  suims  applied  for  by  tnuill  in-  tjiirbf'c-  . . . 

vestors.  Ilochr-laga  . 

But  the  surprise  of  the  week  was  the  Homo . 

overw  hclmitig  response  of  the  siuall  invc.s-  .Nationalc  . . 

tor,  and  of  classes  of  the  luihlic  w  hich  had  Non  hem  Crown  . 

never  “invested"  before,  to  the  invitation  to  Sieiling  . 

subscribe  for  this  loan  in  sums  of  •'iloo  at  l’r<n  iiicialc  . 

any  branch  of  any  charteied  bank.  II  is  tm-  M  cybiirn  So . 

possible  even  to  guess  at  the  amount  that  . 

has  thus  been  applied  for  dining  the  wok.  Savings  Banks. 

but  many  branches  have  been  overwhelmed  ciiy  and  District  . 

by  the  number  of  applicants,  and  inanageis  Caissc  d'l-iconoraie  . 

state  that  the  hundred-dollar  aiqilications 

are  vastly  in  the  majority.  .Hunlcipalitie?, 

Bond  Houses  \etive.  Winnipeg . 

Another  feature  of  the  week  was  Ihe  Calgarv ! . 

wonderlully  beany  c  o-opciuiion  afforded  Saskatoon .  . 

by  the  regular  bond  bouses,  which,  al-  Xeison.  fi.C.  . i 

though  the  terms  of  the  i.ssuc  allowed  them  W  innipeg  fc(.B . 

only  a  very  small  conimission,  pur  as  much  ij:apl;aioou  S.D. . 

energy,  enthusiasm  and  exi>endilure  into  Vancouver  ...  !! . 

the.  marketing  of  ii  a.s  if  it  had  been  one  of  point  Grey.  H.C . 

their  ’‘fattest"  operations.  In  fact,  the  i-'ort  Winiain  . 

whole  of  Ihe  oidinary  bond  market  has  Ldmomou  ..  .  . . .' . 

been  piacticaly  at  a  siaudsiill  foi-  the  week, 

and  indeed  for  .several  days  of  last  week,  Hlher  (oiiipanles. 

and  the  bond  houses  have  done  little  el.se  ,,„4.,-nf,,ionn  viotei 

than  handle  Ihe  busiues.s  of  the  Govern-  .V.l "  ,  n  . 

ment  loan.  . 


1  .(Min.imO  I 

PI.7.01M1  • 
677.<'on  ’ 
tii'm.iiOii  j 
liOO.OfMl' 
is:;.7oo  i 
InO.iiiin  ! 
:';n(i,iMiii  j 

27'l.'''00 
L’r.o.rmn  i 
1  fj.Oi'd  I 


.Hiinicipaiities, 


Winnipeg  . , 
Ottawa  . .  . 
Calgary  .. 


id  indeed  for  .several  days  of  last  week,  HI  her  (  uiiipanles.  I 

Internaiional  Nickel  . $l..Hni.o,n| 

an  handle  Ihe  busiues.s  of  the  Govern-  imperial  Oil  .  LOtKi.oiMj 

...  ,  ,  Ford  .Motoi' of  Canada .  LddO.ijoi.i , 

It  was  evident  as  early  as  Inc.sday  that  a  commercial  Travellers .  IdO.OOOj 

av.v  ovci-stibsenpiion  was  eertain.  Tlie  ogilvie  Milling .  IOO.0110 

mister  of  Finance  jherclore  announced  vionti  tal  Gazelle  .  RJO.Udd  I 


A  i  •  .  i  I  1  av  VI ifi  ft . . . 

heav.v  ovci-siibsenpiion  was  certain.  Tiie  ogjivic  Milliu-  .  IOO.0110 

Minister  of  Finance  jherclore  announced  .\ionti(al  Gazelle  .  RjO.Udd 

that  so  far  as  was  possible,  the  .smaller  ap-  Montreal  L.  11.  and  P .  ’  lOO.OiHi 

plications,  for  one  thousand  and  under,  saladu  Tea  .  lOu.OOd 

would  he  filled  in  full,  and  if  reduction  g|  Lawrenee  Sugar  .  10(1,000 

was  ncces.sar,v  in  allotting  any  i.art  of  the  \f;i,e-ios  Coriioration  ! ! '. ! .  |o0,0oo 

issue  it  would  lie  applied  only  to  the  liig  Hollingcr  Gold  .Mines  .  170.0oo 

subserihers.  Thi.s  is  in  strict  accord  with  W  m.  Davies  Co..  Ltd .  Roj.ooo 

the  principles  which  governed  the  Finance  Toronto  Carpel  Co .  RiO.ooO 

.Minister  in  making  the  i.ssiic.  one  of  hi.s  Huron  and  17iic  I.oaii  .  3i>(.i.(.iOo 

chief  objects  having  been  the  encourage-  Oni.  Loan  and  Debenture .  200.000 

ment  of  tlirifi  on  the  jiart  of  all  elassos  of  Can.  T'oundries  T*'orgings .  loo.oiio 

Ct-ttadians.  vinhr,i.4  rtieminai  fn .  too.Ooo 


rntni  oi  uiiiii  oii  inc  jian  Ol  all  clussos  of  Cmi,  Foundries  &  Forgings . .  IOo/h.hi 

(-t-uadians.  .Nichols  Chemical  Co .  tOO.Ooo 

.TIft.v  Take  All  Applicalions.  Robertson  Co..  lAd .  170,000 

British  Empire  Gram  Co .  100,01101 

It  IS  not  by  any  means  certain,  however.  Commercial  Cable  Co .  250.ooi'| 

that  there  will  he  any  cutting  down  of  ap-  Dunlop  Tire  .  ir>o.ooii| 

plications.  Jf  the  subscription  does  not  llai  ii.s  Abattoir .  7o,ooiij 

greatly  exceed  the  sum  of  one  hundred  mil-  BanI;  of  Commerce  Pension  Fund..  70.000 j 

lions,  which  .sum  could  easily  be  put  to  pro-  Bell  Telephone .  2oo,oiKi! 


BRAZILIAA  EAEMXGS  1  (STEEL  I'OHrASI  OF  CANAD-L  | 

The  Brazilian  Traction,  Light  &  Power  Hamilton— The  Steel  Company  of  Canada 

Co.,  Ltd,,  statement  of  combined  oarniugs  is  doubling  its  capacity  at  Hamilton.  Earn- 
and  expenses  of  the  liamwa.vs.  gas,  electric  ings  of  the  corporation  are.  establishing 
lighting,  power  and  telephone  scrvice.s,  new  liigh  records,  but  it  is  not  likely  that 
operated  by  subsidiary  torapanies,  control-  siatcmcnis  will  be  issued  until  Marcli 
led  by  this  company,  for  the  month  of  Octo-  /  -t  nr 
ber  compares  as  follows:  >cai. 

tfia.  Increase 

Grixs.,  earn . (tv'psfntii.  ^^s'liri  ‘‘'"s.r ,l'';i(,  Committee  of  Aero  Club  of  America  re- 

<.)pr.  expen.^e.s  2.sxc,ono  2,(:7ri,5f^i(  L'Oti.'t'ia  iiuniiig  from  inspection  trip  of  motor  fac- 

Xet  earnings  ..  S.S07.(IOO  3, 501,610  315,300  .  '  .  1  u  ,  *  ••  ,  1  . 


any  siatcmcnis  will  be  issued  until  Marcli 
of  next  year. 


Grix.s.s  earn . (tvpornol.  fi^siLiRi  ‘‘'"lo.R .'siiu  Committee  of  Aero  Club  of  America  re- 

<.)pr.  cxpen.se.s  o.sxc.ono  2,670,560  206,'i4o  iiuniiig  from  inspection  trip  of  motor  fac- 

Xet  earnings  ..  3.907.(100  3,561,610  315,300  .  '  ,  .  a  •  .1 

Gross  from  tones  reported  that  American  steel  raanu- 

x/t^from . 61.250,110  61, 111, 358  2,835,852  facRirri's  finally  have  succeeded  in  eqital- 

.lan.  1  . 37, 262, 420  35,235,738  2.026,682  iiig  best  product  Of  famous  Krupp  Works. 

These  figures,  converted  into  dollars  on  particularly  alloys  used  in  maniifaclure  of 
the  present  rate  of  exchange,  show  about  motor  steel  and  also  that  American  mag- 
■$9,090,000  total  net  earnings  for  ten  months  ncto  makers  have  perfected  a  magneto 
and  an  increase  of  nearly  $500,000  over  the  which  is  equal  if  not  superior  to  best  made 


corresponding  period  a  year  ago. 


in  Germany. 


Mo  afo  rooolviiii;  subspriptiuns  for  tlio 
DOMLMON  OF  CANADA  MAR  LOAN 
Mo  shall  ;;ladly  supply  applloalion  forms 
upon  roqiiost 


^iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii 


n  H  ti 


WAR  LOAN  I 

DOMINION  OF  CANADA  | 

ISSUE  OF  .$.o0, 000,000  5%  BONDS  MATURING  Isl  DEC.,  1925  | 

REPAYABLE  AT  PAR  AT  S 

OTTAAVA,  HALIFAW  ST.  JOHN,  CHARLOTTETOAVN,  MONTREAL,  TORONTO,  WINNIPEG,  S 

REGINA,  CALG.4RY,  VICTORIA  S 

INTEREST  PAYABLE  HALF-YEARLY~lst  JUNE,  1st  DECEMBER  M 

ISSUE  PRICE  97^  | 

A  FI  LL  HALF-YEAR'S  INTEREST  WILL  BE  PAID  ON  Isl  .JUNE,  1916  ^ 

THE  PROCEEDS  OF  THE  LOAN  AVILL  BE  USED  FOR  AVAR  PURPOSES  ONLY  S 

In  the  event  of  fatnre  issnes  (other  than  issnes  made  abroad)  being  made  b.r  the  GoTernment,  for  the  purpose  of  e*iTy  S 
Ing  on  the  war.  honda  of  this  Issue  will  be  accepted  at  the  ls»ne  price.  97(4.  plus  acemed  Interest,  as  the  eqalraloBt  of  cash  for  ~ 
the  purpose  of  subscriptions  to  snch  Usnes.  s 


THE  MINISTER  OF  FINANCE  offers  herewith  on  behalf 
of  the  Government  the  above  named  Bonds  for  snbseriptinn 
at  97(4  payable  as  follows;— 

to  per  cent,  nn  application. 

7(6  “  “  Brd  .Tannary.  1919, 

20  “  «  1st  February.  1910. 

20  “  “  1st  March,  1910. 

•20  “  “  Ist  April.  1916. 

20  -  “Ist  May,  1916. 

The  instalments  may  he  paid  in  full  on  and  after  the  Ord 
day  of  Jannary,  1916,  under  discount  at  the  rate  of  fonr  per 
cent  per  annum.  All  payments  are  to  be  made  to  a  chartered 
hank  for  the  credit  of  the  Minister  of  Finance.  Failure  to 
pay  any  instalment  •when  due  will  render  previous  payments 
liable  to  forfeiture  and  the  nllotment  to  cancellation. 

Applications,  accompanied  by  a  deposit  of  ten  per  rent,  of 
the  amount  subscribed,  must  tte  forwarded  through  the  me¬ 
dium  of  a  chartered  hank.  The  bank  will  issne  a  provisional 
receipt. 

This  loan  Is  authorized  under  Act  of  Parliament  of  Canada 
and  both  principal  and  interest  will  be  a  charge  upon  the 
Consolidated  Revenne  Fund. 

Forms  of  application  may  be  obtained  from  any  branch 
of  any  chartered  bank  in  Canada,  and  at  the  office  of  any 
Assistant  Beoeiver  General  in  Canada. 

Snbscrlptlous  must  be  for  even  hnndreds  of  dollars. 

In  case  of  partial  allotments  the  soiplns  deposit  will  be 
applied  towards  payment  of  the  amount  dne  on  the  Jannary 
Instalment. 

Scrip  certificates  payable  to  bearer  will  he  issued,  after 
allotment,  in  exchange  for  the  provisional  receipts. 

AThen  the  scrip  certificates  have  been  paid  in  fall  and 
payment  endorsed  thereon  by  the  bank  receiving  the  money, 
they  may  be  exchanged  for  bonds  with  coupons  attached,  pay¬ 
able  to  bearer  or  registered  as  to  principal,  or  for  fully  regis¬ 
tered  bonds  without  conpons. 


Delivery  of  scrip  rertlflcates  and  of  bonds  will  be  made 
through  the  chartered  banks. 

The  Interest  on  the  fully  registered  bonds  will  be  paid 
by  cheque,  which  will  he  remitted  by  post.  Interest  00  bonds 
with  conpons  will  bp  paid  on  surrender  of  -conpons.  Both 
cheques  and  coupons  will  be  payable  free  of  exchange  at  any 
branch  of  any  cliurtered  bank  In  Canada. 

Holders  of  fully  registered  bonds  withont  conpons  will 
•lave  the  right  to  convert  Into  bonds  with  conpons,  payable  to 
bearer  or  registered,  without  payment  of  any  fee,  and  holders 
of  bonds  with  conpons  will  have  the  right  to  conTert.  without 
fee.  Into  fnlly  registered  bonds  withont  conpons  at  any  time 
on  application  in  writing  to  the  Minister  of  Finance. 

The  Issne  will  he  exempt  from  taxes— inclnding  any  la- 
come  tax — imposed  in  pursuance  of  legislation  enacted  by  the 
Parliament  of  Canada. 

The  bonds  with  coupons  will  be  issned  In  denominatioBS 
of  $1011,  $500,  $1,000.  Fnlly  registered  bonds  without  coupons 
will  he  issued  In  denominations  of  $1,000.  $5,000  or  any 
authorized  multiple  of  $5,000. 

Application  will  be  made  in  due  coarse  for  the  listing  of 
the  issne  on  the  Montreal  and  Toronto  Stock  Exchanges. 

The  loan  will  be  repaid  at  maturity  at  par  at  the  offlee 
of  the  Minister  of  Finance  and  Beoeiver  General  at  Ottawa, 
or  at  the  office  of  the  Assistant  Receiver  General  at  Halifax. 
St.  .John.  Charlottetown,  Montreal,  Toronto,  Winnipeg,  Regina, 
Gatgary  or  Tlctoria. 

The  btvoks  of  (he  loan  will  be  kept  at  the  Department  of 
Finance,  Ottawa. 

Recognized  hoild  and  shock  brokers  will  be  allowed  a 
commission  of  one-quarter  of  one  per  cent,  on  allotments 
made  In  respect  of  appUcations  which  bear  their  stamp. 


Proutnctal  Securities  ilimiteb 


QUEBEC  OmCE; 
106  Mouotaia  UUl 


(^aurtnmml  nnb  ^umripal  Sonbs 

Quebec  anb  Htontrenl  e* 


MONTHEAI.  OKFICF,; 

Eastern  Townships  Bank  BIdz- 


Subscription  Lists  Avill  close  on  or  before  30th  November,  1915 


S  Finance  Department,  Ottawa,  22nd  November,  1915. 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  NOVEMBER  37,  1915 


OURBANKSYSTEM  CANADABORROWS  YIEIDOFWAR  I 
ASHUGEMACHINE  (I47,030A00INM  LOANJUSTBELOW 
FORBICWARLOAN  UNITED  STATES  FIVEANDAHALF  we  are  receiving: 


Canadian  Branch  Bank  System,  Ex-  Our  I^oans  in  11  Months  of  191.1  Ar- 


panded  to  Record  Proportions  in 
Present  Month  Offered  Absolutely] 
Unique  Facilities  For  Dominion] 
Loan  Subscriptions — Despite  Prob-j 
lems  1911  Gain  Satisfactory.  ] 


RreRate  Unprecedented  Amount — 
America's  Financing;  of  Dominion 
Enterprises  Something  of  an  Inno¬ 
vation  in  United  States  Banking 
Business. 


Various  Methods  of  Calculating  Thej 
Exact  Present  Value  of  the  Defer-  | 
red  Instalments.  But  by  Discount-] 
ing  Them  at  Approximately  thej 
Actual  V’ield  of  Loan,  This  is  the  j 
Result — An  Interesting  Problem. 


WE  ARE  RECEIVING  SUBSCRIPTIONS  TO  THE  NEW 

DOMINION  OF  CANADA  LOAN 

AND  SHALL  GLADLY  FURNISH  APPLICATION 
FORMS  UPON  REQUEST 


Tlio  Dominion  War  Loan  has  drawn  rc-|  Nrw  York— The  forplpn  loans  raised  in  fiursnon  of  the  exact  yield  of  the  j 

newed  attention  lo  the  extensive  scojie  of  [  the  United  States  since  the  onthreaU  of  the  4’*^"  Dominion  war  loan  has  licen  the  snb- j 
the  Canadian  branch  bank  system  as  it  has  j  leuropean  war  total  approximately  $I.O0ii,-  ^tf  a  good  deal  of  discussion  during] 
been  built  lo  its  present  standing.  The  327- ;  000,11110.  as  follows;  ;  present  week,  owing  to  the  diffieulty  of  | 

branch  banks  scattered  at  every  vital  finan- 1  Europe  . $7.')o,000,o00  I  calculating  the  exact  present  vulne  of  thej 

cial  point  throughout  Canada  constituted  al  Canada  .  1  17,030,'Min  ;  instalment  payments  at  the  date,  December  | 

marvellous  machine  for  the  $50,000,000  loan  i  Tjatin  America  .  . .  A  t.ooo.ooi)  ;  L  on  which  the  cnl.irc  face  xaliic  of  the  I 


branch  banks  scattered  at  every  vital  finan- 1 
rial  point  throughout  Canada  constituted  al 
marvellous  maehine  for  the  $50,000,000  loan  i 
subscription.  It  afforded  facilities  quite  1 
unlike  those  offered  in  any  other  country.  ' 
The  ever-expanding  brancli  bank  system  , 


the  picscnt  week,  owing  lo  the  difficulty  of] 
calculating  the  exact  present  value  of  the' 
instalment  payments  al  the  date.  December 
1,  on  which  the  enl.irr  face  xaliie  of  the 
loan  commences  10  hear  interest. 

The  mo.st  earoful  and  explicit  calculation 
of  the  present  value  of  the  instalments.  ^ 
and  hence  of  the  actual  price  and  yield  of 


unlike  those  offered  in  any  other  country.  '  Total  . $040,030,000  The  mo.st  earoful  and  explicit  calculation 

The  cver-expanding  branch  bank  system,  The  Canadian  loans  are  as  follows:  |  of  the  present  value  of  the  instalments, 

of  Canadian  banking  institutions  is  of  in- !  Canadian  Government  5  per  cent.  i  and  hence  of  the  actual  price  and  yield  of 

terest  to  those  who  follow  the  develop-]  gold  notes,  1  and  2  years .  45,000,000  the  loan,  so  far  as  we  have  seen,  is  that 

ment  of  Canada's  financial  career.  The  lat- j  Canadian  Pacific  Railway,  equip-  '  furnished  by  the  office  of  X.  B.  Stark  &  Co., 

est  statistics  available,  w  hich  bring  the  fig- 1  ment  trust  notes .  12,690,000  who  work  out  the  yield  at  5.48  per  cent. 

urcs  to  November  1,  reveal  the  striking  fact  j  Montreal  5  per  cent.  .3-year  de-  per  annum  to  investors  w  ho  purchase  by 

thiit,  the  number  nt  Canadian  branch  banks]  bentures  .  6,900,000  instalments  as  provided  by  the  Govern- 

has  been  rolled  up  to  a  new  high  record  at  j  British  Columbia  1-year  4I/6  incut’s  circular.  The  nojniiial  price  is  97V2. 

3,272.  In  the  ten  months  of  1915  under  re- |  per  cent,  treasury  bills .  2,700,000  *^ut  considciation  must  be  given  to  the  fact 

view  the  opening  of  114  new  branches  and!  Can.  Northern  Railway  5  per  i  tiie  whole  loan  bears  interest  from 

the  closing  of  96  has  given  a  net  gain  of  46 1  cent,  equipment  notes  .  2,000.000  ^ 

new  branches.  There  arc,  of  course,  the  I  Can.  Northern  Railway  5  per  Below  is  found  a  calculation  showinc 


stalnients  ranging  until  next  .May.  j 

Below  is  found  a  calculation  showing . 


months  of  November  and  December  yet  to;  cent,  notes  .  11,500,000  how  the  actiuil  yield  is  arrived  at.  In  fig- 


bc  accouiiKd  for  but  it  is  certain  that  the  Toronto  Harbor  4>^  per  cent, 
per  centage  of  gain  to  the  system  will  be  the  ]  bonds . . 


1,000,000 


uling  out  Ihc  amount  of  interest  paid  to  the 
investor  on  June  1  next,  hui  not  actually 
earned  by  him,  which  amount  is  theieforc 


smallest  for  1915  of  several  years.  A  net  |  Toronto  Railway  6  per  cent .  1,500, t'Ou  1  ,0  pp  deducted’  from  the  nominal  price  of 


gain  of  46  new  branches  in  ten  months  com-  Toronto,  City  of,  5Va  per  cent. 


the  loan,  it  is  necessary  to  assume  an  in- 


Ontario,  Province  of.  a  9-month 


pares  with  a  net  gain  of  119  for  1914;  212  debenture  notes  . 

for  1913  and  242  for  1912.  Alberta.  University  of.  41^  per 

Canadian  bankers  have  faced  many  new  10-ycar debenture  notes 

problems  in  1915.  Staff  shortage  conse-  Albeita,  Piovince  of,  o  pei  cent. 

quont  upon  the  very  heavy  enlistment  of  debenture  bonds.. . . 

Canadian  bank  clerks  for  active  service  has  Piovmee  of.  a  9-month 

forced  the  closing  of  many  small  branches  ’  ^  I»ei’ cent . .... 

that  the  moie  important  offices  might  be  ^  cent.  1- 

manned  for  requirements.  Contraction  of  *^0**^'®  . . ^ . 

business  in  many  centres,  too,  necessitated  -'lanitoba.  Pro\ inee  of.  .a  per  rent, 
closing  of  other  branches.  But  it  is  highly  o-year  debenture  notes  ....... 

satisfactory  to  find  that  in  spite  of  the  war  Ijrunswick,  I’roviucc  ot,  5 

and  wars'  far-reaching  effects  , the  system  ,  i'®'’  cent,  u-year  bonds  .  .^ . 

has  undergone  a  further,  though  slower,  ex-  Sault  Stc.  .Alarie.  City  of.  5  per 
pansion  in  the  year  closing  next  month.  cent.  30-ycar  debenture  notes. . 

iMstribution  of  Branc  hes.  Ontario,  Province  of.  5  per  cent. 

Branch  banks  arc  distributed  as  fol'ows:  5-yoar  bonds  . 

.  L16”  Calgary,  City  of,  3-ycar  treabury 

Quebec  .  742  o  .r , 

Nova  Scot's . . .  jjO  nOlPS  . 

NVw  itninsw.ck .  Saskatchewan,  Province  of.  >5  per 

Princf  Krlward  Island .  17  o 

Maniioi.a  . : .  20->  ^-ypar  bonds  . 

Alberta  . ’  055  Saskatchewan.  Province  of,  lur- 


debentiire  notes  .  3,000,000 1 st  rate  as  near  as  practicable  to  tliat 


which  will  eventually  be  arrived  at  as  tlic 
l,00f>.00it  I  rate  upon  the  entire  loan;  and  for  that  rea- 
]  son  the  rale  has  been  assumed  at  5td  per 


gold  debenture  bonds .  4.000,000  j  cent.,  w  hich  is  sufficiently  close  to  the  rate 


afterwards  discovered  (namely  5.4b) 


loan  at  3**  pei’  cent . .  2,000,000  make  the  amount  of  error  lu'ghgible.  The 

tawa.  City  of,  5  per  cent.  1-  Iiiirtliaser  who  pays  up  iii  lull  on  Jauuaiy 

year  notes  .  l.Oitij.oOO  1  pays  a  liulo  more  for  his  loan,  bicau.'e 

anitoba.  Proi  ince  of.  5  per  cent.  t’li'  raie  of  diswuinl  allow  ed  him  by  the 

5-year  debenture  notes .  5,475,000  Government  is  only  4  per  cent.  in.stead  of 

•vv  Brunswick,  I’roviiicc  of,  5  i  the  lull  Sli  per  ct  nt.  which  w  e  are  t  alcu- 

per  cent.  5-year  bonds  .  1,700,000  luting.  The  table  sJiovvs  tin;  uciual  cost  of 

lult  Stc.  -Alarie.  City  of.  5  per  ,a  vl.uoo  bond,  purchast  d  in  instalments  as  • 

cent.  30-ycar  debenture  notes . .  uOO.ooo  provided  by  ilie  prospectus.  | 

itario.  Province  of.  5  per  cent.  |  Interest  ca-ned  at 


Nova  Scotia .  jjO 

New  liransw.ck . 7t» 

Prince  Kdward  Island . 17 

Manitoba  .  20‘* 

Alberta . 

Saskatchewan . !!!!!  40a 

Hritish  Columbia  . . . !!!!!  202 

Yukon  .  ;t 

Newfoundland  . ! ! ! .  !  21 

Elsewhere . |  75 


Tola . 3,272 

Record  of  EipHiislun. 

The  followinp  table  pivet  the  record  of  hank  branches 
opened  and  elu.sed  by  month  since  January,  !tU2’ 

IS'l.T  1011  1913  1912 

Op.  (1.  Op,  Cl  Op.  Cl.  On.  Cl. 

January .  t>  9  Id  l>  31  4  19  .% 

February .  13  9  IX  (I  2t>  6  14  3 

March' .  2.'1  10  2.7  5  24"  3  17  6 

.\pril .  to  7  20  9  28  4  22  X 

May  .  19  13  r,I  13  19  8  60  H 

June .  20  IS  3-3  It  22  10  10  2 

July .  9  fi  11  2  19  .8  2S  6 

Aupu.st  .  9  0  13  s  19  5  17  1.7 

September .  2.3,  It  10  9  IS  12  25  2 

October .  tl  7  17  II  28  12  30  5 

November .  .7  l.v  25  8  22  u 

December .  20  23  2li  4  30  11 


Total .  114  96  237  118  298  86  322  80 

The  Alunlh's  Record. 


.....  ..02  Montreal  Tram  &  Power,  2-ycar 

! ! .  !  21  6  per  cent,  notes  . 

. . Winnipeg  Electric  Railway,  1  and 

.  3.272  2-ycar  gold  notes.  C  per  cent.. . 

Quebec,  Province  of.  3  or  5-year 

ink  branches  J  por  cent,  gold  bonds  . 

3  **”  1912  Quebec,  City  of,  5’s.  1920 . 

Cl.  On.  Ct.  Toronto.  City  of,  4V2  PPr  cent, 
g  }®  £’  bonds,  due  Jan.  1,  1949  &  1955 

3  17  6  Alberta  City  Light,  20-year  5  per 

4  22  8  cent . 

10  to  2  Kdmonlon,  Alberta  School  Dis- 

.8  26  6  I  frict.  40-year  5  per  cent . 

12  25  Scotia,  1-year  4'/^  per  cent. 

12  .30  5  bank  loan  . 

4  3n  9  :  Vancouver,  10-year  4V2  Per  cent. 

City  of  South  Vancouver,  3-yeai' 

86  322  80  6  per  cent . 

Victoria,  B.C.,  3-year  5  per  cent.. 


7,000,000 

1,500,000 

6,000,000 


•Nov.  30 

$101.1— 181 

daj-s . 

$2.77 

Jau.  3 

75—170 

days . 

1.G9 

Feb.  1 

200—121 

days . 

. . .  3.6  1 

•Mar.  1 

“00—  92 

days . 

77 

-Vpr.  1 

200—  61 

days . 

1.83 

■day  I 

200—  31 

days . 

0.93 

$975 

$13.63 

Coupon 

paid  June 

1 . 

. . .  25.00 

intertst 

paid  but  unearned  . . 

...  $11.37 

’resent 

value  of  same  (Dec. 

1  i  11 .07 

Price  of 

bond,  nominal  . 

. . .  975.00 

_,uOO,000  j  of  bond,  actual,  after  de^ 

'  ductiilg  pre.sent  value  of  un- 

.18.  t(i0|  earned  interest  . $963.93 

jY'ield  on  a  $J.ti00  ten-year  bond  selling  at 
8u0, .  )i.  i  ^,iy.)  ,j.._  as  show  n  by  bond  tables,  is  aii- 
■tnnnnnn'  '‘oximaiciy  5.48  per  cent. 


1,000,000 

827,000 


IIOMREAL  TRADE. 


Tho  fol'owinp  talilp  is  a  record  of  branch  banks  opened  City  Of  St.  Boniface  200  . 

and  closed  durinp  Oclober,  topether  with  the  name  of  the  City  Of  HochClaga,  28-year  5  pCl 
manager  or  sub-manager  appointed. 

BR.VXCHKX  OPE.\FD  . 

Pla.-e  Bank  Manager  Clt  P  Of  .MaiSOnnCUVC,  2“4->car  b 

Laprairi»*.  Nattonnlo  .1.  \  SIrottP  fiov  CCUt . 

M^'irsask.'^'"’  Halnmon  T  o.I'eweir  Miscellaneous  bank  loans,  csiim- 

St.  Frti;-pcr  <Je  (  hani'  atod  . 

plain  Hocholaga  Sub.  to  St.  tienevieve 

St.  Thorese  do  Blain-  _  ^  . 

vi!G‘  Na'ionalp  fl.  BHiveau  TolUl  . 

Watf.Tloo,  Quo,  Hfvhrlara  Sub.  to  Farnham  Amcrira’s  financing  of  Caiiat 

HR.4.NCDE.S  (LOSER  prises,  particularly  Canadian  pn 

atountain;  Standard  Sub.  to  Hamilton  municipalities  ,is  an  innovation  i 

l.ytto!'.  H.i BA'.. 7.  N.  (  ran  try’s  banking.  Heretofore  all  s 

Mather  Man.  t'amiiion  -X.  T.  I dekason  ing  lias  been  doiic  in  London,  but 

Mirror  ,Mih.  (  ommorce  W.  K.  I)  Farmer  j  **»*«-  ...  .  i 

Sewell  ('iimp.  .\lia  Hamilto?)  Sub.  to  Carberry  j  of  wai‘  tllO  buSlIlCSS  lias  1)0011 
Toronto  1  to  Xcw  York.  In  addition  to  i 

IlZI'r".!  E.  »:  mentioned  in  the  above  ta 


b  per  cenr.  . .  .  . ^ . ^  o  Di'adst  reel's  Montreal  weekly  trade  le- 

ctoria,^  B.C.,  o-year  3  per  cent..  ^ ■  |)oi  t  for  November  26  says:  Wbolesale 
^’i*'  ’  trade  report  an  active  week.  The  aiiproacb 

HochClaga,  ,.8-jedi  a  pei  of  the  closing  of  navigation  brought  orders 

. ',1 '''. '2  I  fot’  supplies,  dry  goods  houses  being  verv 

t  r  of  .Maisonncuve,  -“4-.  c  kiinoofi  Dcnln  s  in  the  fur  trade  say  liusi- 

fier  cent.  ...  '  ’  ness  is  better  than  expected,  notwitlistand- 

i.scellaneous  bank  loans,  cslim-  hitrher  nriccs 

ated  .  lO.OOO.oitu  nignci  piicts. 

_ _ I  Hardware  houses  .state  there  i.s  a  great 

$157  490  000  shortage  in  cutlery,  owing  to  war  condi- 

Amcrica’s  financing  of  Canadian  enter-  r,  . 

isos.  paiTictilarlv  Canadian  provinces  and  'hole.sale  gtoccis  aie  active,  Ilie  flout 
un  innov.-itinn  in  this  conn-  IS  firmer,  and  i.riccs  rule  higher 


375,0011 

I 

800,000 

1 0.000,000 


prises,  particularly  Canadian  provinces  and 
municipalities  ,is  an  innovation  in  thiscoun- 


Hcrotofore  all  sucli  financ- ,  week  ago 


Dominion  Securities  Grporation 


HEAD  OEFICE 
T  O  Pv  O  N  T  O 
t  N.  WOOD  -  Prcsi  to* 


LIMITED. 

EMtblishcd  1901 

CANADA  LIFE  BUILDING 

MONTREAL 


LONDON.  ENG..  BRANCH 
Austin  Friers  House 
No.  2  Austin  Friers 


Dominion 
War  Loan 


Yielding 
5  ’2% 


APPL' CATIONS  RECEIVED  FOR  ONE  HC.NDRED 
DOLLARS  OR  .MORE,  PAYABLE  BY  NSTAL- 
MENTS  DISTR.BITED  OYER  SL\  MONTHS. 

TELEPHONE  OR  WIRE  US  FOR  APPLICATION 
FORM  AND  PROSPECTUS. 


Royal  Securities  Corporation,  Limited 

164  St.  James  Street,  Montreal 


DOMINION 
OF  CANADA 


Z  WAR  LOAN  oS 

CANADA  offers  YOU  Interest 

\ 01  WILL  MISS  THE  MOST  FAVORABLE  NVEST- 
MENT  OPPORTUNITY  OF  MODERN  TIMES,  AND 
F.4IL  IN  YOUR  DUTY,  IF  YOU  NEGLECT  THIS. 

Your  Time  and  Trouble  will  be  saved  by  telephoning  your  re¬ 
quirements.  Application  blanks  ready  fo  signature  will  be 
Icrwarded  immediately  by  mail  or  messenger.  No  charge. 

Eastern  Securities  Company  Limited 


5%  BONDS 
DUE  1925 


92  Prince  William  St. 
St.  John,  N.B. 


!.17  St.  James  Street 
.MONTREAL,  P.Q 
'Phone  Main  91 


Can.  Bank  of  Commerce  Bldg. 
Halifax,  N.S. 


has  been  done  in  London,  but  on  account 


g  .murkci  is 


oMhe  war  llie  bu.sincss  has  been  tran.sfcrrcd  fiactionally  higher.  The  chccsc  market  1 
to  New  York.  In  addition  to  the  Iraii.'^ac-  s'l'oiigcr.  1  he  liiittcr  market  is  quiet  and 
tions  mentioned  in  the  above  tabic,  several  "ilboiit  cliangc. 

hanks  and  trust  comi.anics  liavc  purchased  Tl'f  leather  market  is  firm.  The  boo 
wViich  loivr  hr,'n  dis-  aod  slioc  trade  tile  bu.sy  on  new  Govern 


IMI’I  IIIAI,  HANK  .STAIT  «  HA.Nt.K. 


J.  I».  Hood,  for  a  nuiniter  of  vears  assist-  , 
ant  manager  of  the  Winnipeg  branch  of  the  I 
Imperial  Bank,  has  been  transferred  to  tlic  : 
nienagc! shij)  at  -Niagara  Palls,  Out.  ! 


hanks  and  trust  comi.anics  have  purchased  '  "f  Icatncr  market  is  ni  m.  l  tie  i.ool 
bond  i.ssucs  privately,  whiclt  have  been  di.s-  a'l'l  t^hoc  trade  ate  bu.sy  on  new  Govern- 
llributcd  among  invcslor.s  witlmut  any  i>ub-  iB’  iu  orders. 

j  Retail  trade  b:;s  been  fairly  good.  Rr- 

!  ’’  _ _  _ _  miitaiues  are  .satisfactory;  city  collection..^ 

I  .  -  -  slow. 

4X(iI.O-CA.\AUIA.X  Tn\Di;.  _  . .  . . 


CA-NAIMAN  HANK  (U  ( O.YI.U KH<  U. 

I’bilip  11.  .Nowers,  auditor  of  the  L’ana- 
boot  d;an  Bank  of  Commcice  at  Winnipeg,  Man., 
lias  been  a)>poinlcd  assistant  scorctni.v  at 
Hr-  bead  office,  Toronto. 


.1.  K.  L.  Ross  receives  the  whole  of  the  | 
estate  of  his  mothep.  Ihc  late  .\Ir.s.  James  i 
Ross,  who  died  in  I’ebruary  last.  She  left 
an  c.'tale  valued  at  8289.639,  to  add  to  the  rtaHry 
millions  bcqiKathcd  the  "lieutenant”  by  his  i 

late  father.  Bmon 


I-ondoii — Tiir  followine  are  llifi  offii 
iiie.s  of  tradr  brtworii  Canada  and 
Britain  during  Octobor; 

Imports  from  Canada. 

t9|.',. 

Wheat  . n, 162.02.7  £2 

Wtiratinral  and  flour  ..  200.83 1 

1  t..3.'.9 


—  - . -  —  President  Underwood  of  the  Eric  favor;  a 

NKYV  .YIHNTRLAI,  HONI)  IS.Sl'K.  jonc-cent  a  mile  passenger  far  increase  and 
i  .\  new  bond  i.ssuc  which  lias  been  over-  cont.  in  freight  rates,  as  the  best  and 

,  shadowed  bv  the  activity  in  Dominion  cic-  (|uickcsl  vvay  to  re. pore  permanent  good 
week  is  the  million  dollars  times  He  says  siicb  an  increase  in  freighl 
coupon  boii^ds  just  issued  by  „ot  place  a  burden  upon  any 

iintical.  They  arc  being  ol-  , 

about  .7.311  DCi-  cent  .  .and  as  one  who  could  not  brat  It. 


M.VRTIXni;  PRdVIXCK  .SKf  TKITIKik 

Quota! ioiija  by  Lastern  bo'  ^ritie?  <  'o.. 

\  kp<i  Ri 

Acadia  Suear  Pr'-f. .  f).y 

Do.  t>rdinary  Gr» 

Kast.  <  an.  Sav.  &  Loan  .  147  1 

Ea^t  Trust  f’ri  lfi:S  I 

Halifax  Firr  100 

Mar.  Tol.  (S:  Tol.  (  'orn  .  75 

Do.  Prpf . 100 

N.  B.  Tol  125  l; 

Stanfield’s  Ltd.,  Pref  9;i  ' 

RO\DS 

Brandram-Hcnderson  H'  c .  5»7  ! 

r.  B.  Elec,  ^'s . 00 

Mar.  Te!.,  6*8  lO-J  < 

P.  E.  1.  Tel.  ('o.  G's .  100  I 

Pictou  r'o.  Eleu.  (»V .  8.5 

Halifax  Tram  5's  .  .  lOO  ! 

M.  &  N.  B.  Elec.  P.  Deb.  6% .  102  i 

Stanfield's  6’s .  90  ; 


. . 

Mutter  . 

't'jinnerl  Falnu'D  .  I'M.'J 

ICnniiod  lobi-ter*!  .  H'^.i 

:  Uxp'‘*!'t.«^  to  t’onadn 

icpiri*.' . 

.  Wont  .  J-.'' 

f’ig  iron  .  33.1 

I  Wire  .  2-' 

I  I :» |v!i n izeil  slo  ots  .  .  9 

Tinned  I’lat.'s  .  3.'' 

!  steel  bar.s  .  9,.V 

i  f’ig  lead  .  "  ^ 

'Cutlery  . 

j  Hardware  .  3.5 


]  Philadelphia  mint  lias  been  working 
overtime  for  past  six  weeks  and  output  l.s  ; 
now  $600,000  a  day. 


1  »|  I  1  ,  .r  8  V.  ..  ..*8  ...  ...  *  ..  V18 

£2.S1s’:]6  'Ih  during  the  week  is  tho  million  dollars 
”  1  78.389  of  5  iior  cent,  coupon  bonds  jusi  issued  bv 
2.'.. 167  tiip  City  ,,f  Monti'cal.  They  are  being  ol- 
136  991  .vicld  about  5.3it  pci-  cent.,  and  as 

15!.8S2  they  will  remain  current  for  five  yeais 
17.7  longer  than  the  Dominion  issue  (fificeii 
.'cars  aliogcibcrt  they  offer  con.siderable 


Lomloii  'I'liiies  says  it  is  impiobable  tbai 


alliiiclion  to  those  who  expect  lower  inlci-iTp,  alleiiipt  will  be  made  to  flnat  $ino,00ii.. 


est  iHtrs  after  the  process  of  refunding  the 
52.2.78  war  costs  lias  been  l•onlplcte(l,  The  bonds 
9!69ii  Hic  sold  tiy  N.  W.  Harris  K-  Co.,  7Ieredilli 
2. .3.7.7  ^  (•,,  limited,  ami  Wood,  Giindv  i:  Co. 

.3.28  6 


. .  of  new  Brilish  war  loan  in  the  1  niied 

.Stales,  adiling  ibai  loan  bad  not  been  fiani- 
ed  on  lines  to  ait  rat  i  invc.stors  ntiroail. 


CANADA’S  DEBT  AND  ASSETS 


1911  I  1912  I  1913 , 1914 . 1915 


BDRNETT,  rORTEOUS  &  CO. 

I  Members  Montreal  Stork  Exchange) 


WE  SOLICIT  SUBSCRIPTIONS  FOR 


NEW  CANADIAN  WAR  LOAN 


Q  Every  Business  Man,  Chartered  Aeeount- 
L  ant,  Office  Accountant  and  Book-keeper 
I  should  be  a  Student  of 

I  ECONOMICS 

L' 'TIis  position  of  Hie  Cliartercd  -Vceonntnnt  to-day  i.s  one  of  supremo 
iniportanee  in  relation  lo  pnblie  inal1ei.<  and  finain'e  of  various  kinds 
and  lr)  Itiin  a  knowledge  of  ICeononiie.s  i-.  in  niy  opinion,  indi.spensable. 

ETIio  dnlies  involved  in  (li,-  iir.-iet tee  of  bi.s  piofe.s.sion,  ipe  knovvledira 
1  .  'liiiri'd  and  Ibe  i.rineiples  outlined  in  the  .‘ludy  of  Political  Beonoiny 
are  .wo  elo.ui  ly  related  !i  ml  have  .«neli  a  difeil  beari.ip:,  one  on  the  other, 
f;  tliai  I  eon.siller  1  aeononiie.s  ,'in  e....«ential  profea.^ionn  I  .‘■•tiul.v" 

I'lic  iibove  Is  «hnt  n  |irouiincn(  Toruii(»  (hartered  Acroun(ant  saysi 

W  fW  f\f\  Hrnf.  James  Mavor,  PhD.,  Head  of 

N  lb  I  Department  of  Political  Economy, 

^14  3 _  University  of  Toronto,  says  of  our 

\J  I  t:our.sc; 

9  is  tho  value  of  the  Coupon  “.Mike  in  choice  of  topics  and  In  ob- 

I  below.  !4aid  amount  be-  i  jertlvene.<i.s  of  treatment,  especially  of 
Y  I  inrr  -.00110.1  oart  nav-  core  conlroversl.al  of  these.  .Mr. 

I  I  ing  applied  as  pail  pay-  Cudmore'.-.  le.s.son.s  on  Kconoinics  form 

ment  for  our  Course  in  eolleetlvelv  one  of  the  best  courses  on 

Economics.  I  the  subject." 

The  Only  Canadian  Course 

(Either  by  Correspondence  or  in  Book  Foo.n.) 

.\  Canadian  Course — by  a  Canadian  Economlat 
for  Canadians— Meetlns  Canadian  Conditions. 

SOAIE  OF  THE  MANY  SUB-TECTS  TREATED 

Fundamental  Definitions — Production — Earlyr  Economic  Development  of 
Canada — .Modern  Agriculture  and  Transportation — The  Manufacturer — Large 
Scale  Production — Corporations — Exchange — Money,  the  Medium  of  Exchange — 
Credit  in  Exchange— Banking— International  Trade — Rent— Interest — AVages 
— Profits — Labor — Problems — Transportation  Problems. 

Write  us  to-day  for  further  details. 

The  Shaw  Correspondence  School 

TOROXTO.  CANTADA. 

FREE  AND  INTERESTING  P-ARTICFL-CRS  I  TON  REQI  EST 

Riprn  below  and  mail  this  Coupon,  vvhiih  has  a  .special  $15  value  in  payment 
for  Ihi.s  coiu.'-v. 

TIIE  SHAW  COBP.ESPON'DE-VCE  SCHOOL,  Toronto,  Can. 

Williout  cost  or  obligation  to  me,  plea.so  send  full  information  regarding 
your  COLTtSE  IN  ECONOMICS. 

Name  . 

Address  . . . . 


IS  the  value  of  the  Coupon 
below.  .Said  amount  be¬ 
ing  applied  as  part  pay¬ 
ment  for  our  Course  in 
Economics. 


Tel.  Main  8385/  51  St.  Francois  Xavier  Street 


1882  1891  1901  1911  1912  1913  1914  1915 


Consolidated  Chart  of  the  Financial  Position  of  Canada  from  1S.S1  lo  191.5,  showing.] 

from  top  to  hoftom.  Gross  Debt.  Assets  (difference  lietweeii  (iross  and  Net  Debt),  »t  ]  PltOVINClALE  HANK.  lagement  of  Mr  R  T.  DcsRivicres,  who  has 

Debt,  Consolidated  Fund  Kevenue  and  Fxpendifnre.  and  (black  coluninsi  Ainonnt  ..t'l  „  „  .  .  ,  ^  ^  ,  i 

Gold  Held  by  Kecciver-General.  From  Hew  K.  Wood’s  paiuplilet,  “Canada’s  Fiiianciai  ^  Banque  Provmciale  Du  Canada  have  been  in  the  set  vice  of  tuc  v*uvbe<:  Bank  fo 
Position  and  Kesources,”  published  by  Legal  Publishing  to,  of  C'auadu,  t«u  cents  opened  a  Bi  ifnch  in  Quebec,  uuder  the  man-  I  ten  years.  ^ 


■» 


THE  FINANCIAL  TIMES,  :>IONTREAL,  S ATI  RDAV,  NOVEMBER  1915, 


PROFESSIONAL  CARDS 


McGibbon,  Casgraln,  Mitchell  &  Cesgrain 

CASGRAIN,  MITCHELt.  HOLT. 
McDOl’G.AIX,  CREIXSIAN  A.  STAIRS 

Th.  Cbaee^asirrsin.  K.C.  Victor  E.  Mitchell.  K.C 
Charles  M.  Holt,  K.C.  A.l'haec-Casgrain.K.C. 

Errol  M.  MeDougall.  John  J.  Creslman. 
Gilbert  S.  Stairs  Pierre  F.  Casgrain 

ADVOCATES.  BARRISTERS.  ETf’. 

TUrval  Trust  PuildinR,  107  St.  James  Street 
Bell  Tel.  M.S069  MONTREAI, 


P.O.  Boa  35fi  I'ahles— "  Nahac,  .Montreal.” 

Tel.  M.  1250-1:51  Codes— Licbere,  Western  U. 

C.  H.  CAHAN,  K.C. 

BARRISTER  AND  SOLICITOR 
Transportation  Bulldln;; 
MONTREAL 


Telephones 
Main  27  and  2? 


(  able  .\Hdress 
"Cammerall  '■ 


Meredith,  Maepherson,  Hague, 
Holden,  Shaughnessy  &  Heward 

BarrI.stcrs  and  Solk'llors 

r.E. Meredith.  K.C.  K.  R.  Macphersoit.  K.C. 
H.  J.  Hague,  K.r.  A.  U.  Holden,  K.C. 

W.  J.  Shaughnessy  C.  <i.  Heward 

H.  H.  Seott 

( 'cunsel  — C.  S.  ( ‘amphell.  K.t'. 

Merchants  Rank  Building.  'Jo'>  St .  James  Stro" 

MONTREAL 


ELLIOTT,  DAVID  &  MAILHIOT 

Adaoratra,  Barrlalerfi  and  SollHtors. 

Commissioners  for  all  the  rrovinre.s 
and  Newfoundland,  nnd  for  (ho  States 
of  Maasachusetts  nnd  Now  York. 
Canada  Life  BnlldlnK.  IBP  B«.  .Tames  St. 
Henry  .1.  lllliott.  K.C.  L.  David.  K.C. 
■Adolphe  Maillii'd.  Soslried  Itu.-h. 


A.  F,  Falla,  C'..4.  N.  G.  fliainber*.  C.  \. 

(Scot.  A  Oiil.i 

Falls,Chambers&Co. 

«  H-AJH  erhd  accoi  m  an  i  s 
507  STAND.! HD  B.\NK  BLDG. 
TDJIUNTO. 

A.  F.  FbII.«,  r.A., 

Chathain,  Oiil.  AI.  TI2.' 


CONSULTING  ENGINEER 


Cable  Addrrss  :  ”  Knginwr  Monirual’' 

Wes! .  V nion  Code 

DeGASPE  BEAUBIEN 

Consulting  Engineer 

ZA  BOV.iL  INSl  RANC  E  III  ILIII.M; 

Tel.  M.  6240  MONTREAL 


KSTABI.ISHHll  IMP 

BRADSTREET’S 

Offices  Throiiphoiit  the  Civilized  World 

OFFICIOS  1\  <  A\\V\ 

C'nliKar.v.  Altii.  t  ^an<*f>u%cr.  It.C. 
Kdmoiiton*  Aliu.  '  liaiiiiltoii,  Oiil. 


Halifax,  .N.S. 
1/ondon,  i>nt. 
Ottawa,  Ont. 
St.  John,  N.B. 


<Iuel»re,  Uuc. 
Toronto,  Ont. 

\\  tiinipea:,  .Man, 


DIVIDEND  NOTICES,  ET(^ 

BANK  OF  MONTREAL 

■NJOTICK:  is  hereby  Kiven  that  a 
Dividend  of  Two-and-o.ne-half 
PER  CENT,  upon  the  paid  up  Capital 
Stock  of  this  Institution  has  been  de¬ 
clared  for  the' three  months  ending  31st 
October,  ISIS,  also  :■  Bontjs  OF  One 
PER  CENT.,  and  that  the  same  will 
be  payable  at  i  ts  Banking  House  in  this 
City,  and  at  its  Branches,  on  and  after 
Wednesday,  the  FIRST  day  of  De¬ 
cember  neat,  to  Shareholders  of  record 
of  31st  October,  191.^. 

The  Annual  General  Meeting  of  the 
Shareholders  II  be  held  at  the  Banking 
ITouseof  the  Institution  on  Monday, 
the  Sixth  day  of  December  neat. 

The  Chair  to  be  taken  at  Noon. 

By  order  of  the  Board. 

FREDERICK  WILLIAMS-TAYI.OR 
(imeral  Manager 

Monueal.  22nd  October,  1915. 


Tin:  QiLina  bank 

Ul  ARTFIILV  nniPKNO. 

.\OTi!*i:  Ks  cjivkn  that  a  divi- 

iiond  of  <»no  hjhI  t  hr*  r*qijaT  tt  r.«  per 
ur'ou  tl'O  jiind-Hp  cHpiial  Pfook  of  Uiin  insM- 
ti.tioTT  Mfls  hfOH  d»'i  iwrotl  for  flu-  iiiiMcm 
nod  Hint  tm  ■will  L  •»  parvihlv' 

at  its;  Innkinp  liousr  in  rhis  rltv*.  and  at  iv 
bran*  hr."-,  on  and  aftrr  Wednostlay,  the  first 
rlay  of  i)occ*nihrr  next  to  .'Shareholders  cf  rec¬ 
ord  on  l.‘th  Xfuemhor. 

Tilt'  Ai'iuial  'b*noiaJ  McrtitiR  of  ihe  ahare- 
holder.’^  Mill  bo  lirld  at  th^  Head  nffiet*  iti 
f.MiHhof  f»n  NtonfifM.  tho  Sixtli  <ln\  of  fteoem- 
hor  n»*\t.  The  chair  util  be  taken  at  three 
<|  C  Inck. 

Jk'  Older  of  the  Hoard, 

n.  R.  tsTKVTONSOX. 

!?cneral  Manager, 
(.Juehcc,  l!^rb  ^lotobcr,  inir». 


THE  ROYAL  BANK  OF  CANAOA 


INCORPORATION  NOTICE 

The  Salt  Development  Company  of 
Canada,  Limited. 


TORONTO  FM  IS 
BULLISH  ON  CAN. 
STEAMSHIP  CO. 


PLHKIC  NDTICK  !(-  iH-rrhy  Riven  that  under  VA,  WA  l. 

the  Kirsl  Part  nf  t  hapl'T  79  uf  tlic  lie- 

vised  Htutulos  d)  Canndii,  IDUti.  known  .a-  OrFVlX  JA  V|/VrifTVf> 

I  "The  CompanlCb  .!vi."  Ictlciu  patent  liavr  V  H  u  III 

'  hren  Issued  under  the  tie.il  of  the  Secrelary  of  .  j  B  R  ,1  f . 

Ktal.  of  tVinada.  luanns  .lato  the  llih  day  ..f  m  ww. 

.Voveniher,  IPir..  inr.irporatinK  Louis  \than- 
I  aye  David,  L.oiii.o  Edou.ard  .\dolphe  l>  \iu\ 

Mailhiot  and  £5,.*<frie<l  Hin.''on  Hoad  Hii-h.  ad-  .  . 

vooaies.  .viiison' .'henioii  l•ov^  crs.  oierk.  Fd  I’asscnuer  Husiness  1  ooT,  Hut  F  reijjht 

ward  <'harle,s  Hakn .  .art  .'untant.  Sara  Far-  ,.  /'  j  ,  i  i  rj:„ 

nirr  irnes.  .slonogrraplior,  and  t^amuel  Hrnoo  '  L'TJ  1,000  On  \ireal  l.aKeS  IJlgl 

Traffic  This  winter  And 

"Tn'r-To  oVn^oVo  fo,.  develop,  work,  pre.u, Sp^nR,  When  200.000,000  Bushels 

lake  „n  lea.ae,  ..r  ..fh.rwi,<e  acuuii.,  1,  „f  Wheat  Will  hc  Kxportod - Com- 

tn  rt'.'spcc!  m.  and  .sell,  dmpn.-^e  «>f.  ?»nfl  ^ 

mannfariurc  .Mali  nnd  salt  products;  u>  oaiiy  pany  Should  Earn  9''r  on  Pref. 
on  the  husini'.as  or  oper.atlons  of  miners. 

.smeltcr.a,  refiner.'.  rnKineer.a,  mptallurprist.® - 

and  Keneral  •nerch.ant.s  ineludins:  the  develop-  ,  .  r  r-  r  rr  i _ 

nient.  maintenance,  .ind  management  of  sail  .A .  E.  .Ames  &  Co.,  of  Foronto.  have  issued 

weii.s.  .salt  Kand.^,  and  salt  deposits  of  every  a  circular  letter  dealing  with  the  position 
■lo.'i  ripiion.  ()f  Canada  Steamships  Line.',  extract.s  of 

(hi  To  r,,rry  on  any  other  buj.ine.a.a  vvhteh  1,^^^  reproduce:  — 

;rve?;x,:v"  or^,;d^^ri'„'erireti;;^v'iD:  .  -it  estimated  that  the  cost  of  duplicat- 
thA  ronipan>’.«  b!j!*inc5f.  nr  i-nlculntod,  dirnci-  '*}  nurnbor  ol  the  vessels  wouin  now  be 
iv  OP  indiPF^rtiy,  to  ^‘nhanr^  ihr  vaiijo  or  ron-  considerably  in  excess  of  the  amount  at 


CHARTERS 


HLGIIKC  CHARTIIUS. 

TliP  Quebec  CTazettr  announces  the  latest 
provincial  incorpoi  ationa  a.a  follow^. 

\  erdun  t'oal  A*  Fuel  t'onipanj,  Verrlun. 
$-0,000.  J.  P.  Dupuis,  merchant. 

Tlie  Rapid  .Motor  (*o..  I.lmited,  Montreal. 
.$20,000.  E.  T’in.sonnean)!. 

Cohen's  I.lmited,  .Montreal,  .tzo.oao,  W  llli.nm 
t'olien,  merehanl. 

(tarlmell  ne.at  Fstale  Cnnipany.  .vthorhrooke. 
.$-’0,000.  Dame  Maiie  i;ii.«e  iJeiina.s. 


LACOMBELAW 


I'W 


I’assenjicr  Business  Poor,  But  Freight  $.’0',000.  Da  trie  Marie  Illi,..-  DeiVna.” 

r>n  fi-onl  1  nlroc  Ricr  '  f-ompaRiite  de  Brevet."  I,i<mitep.  .vthavv  in- 

V  Prj  1,000  on  tirpal  I-RKCS  ulgl .  Fall.«,  Quc.,  $20,000.  D,  q.  V’lourde.  .'-Ta- 

Occan  Traffic  This  Winter  And  ' _ 

.Spring,  When  200.000,000  Bushels  oNTAnio  charters 

of  Wheat  Will  hc  Kxpoitod^—Com*  The  Ontario  Gazette  announces  the  incor- 

iviiiv  ,1,1  U-ii.n  Qr,  nn  Prcf  '  **’*  following  companies: — 

panj  onoUId  £«lin  n  c  on  rlCI.  ^  Xh«  Brandon  Shell  c’ompanv.  Limited,  To- 

_ $1,000,000. 

Blenheim  .Skating  Ttink  Company.  I.imUed, 
.\.  K.  .^mcs  &  Co.,  of  Toronto,  have  issued  ,  Blenheim,  $10,000. 


MANY  WECrS 


Lc  Prix  Coiirant  IhsContinues  Its  At¬ 
tacks  on  the  ^Manner  in  Which  the 
Collection  of  Small  Debts  is  Car¬ 
ried  Out  in  iVIontioal — Papers  Too 
Easily  (Jot  at  and  Suppressed  by" 
Interested  Parties. 


a  circular  letter  dealing  with  the  position  '  Jacket  Gold  Mine,  Limited.  Toronto.  The  following  is  Hie  seeonil  of  l,e  I’nx  ('ou- 

«f  Canada  Steamships  Line.",  extract.s  of  4.  R.’ o  neiiiy.  Limited.  Toronto.  $10,000.  rant's  nrllrles  on  Hie  atlmiiiistrafion  of 

which  we  here  reproduce: —  Wilma  Fi-h  Company.  I.imitcd.  Port  Stan-  the  Laeoiiibe  Law  for  Hie  rolleetloo  of 

It  is  estimated  that  the  cost  of  duplieat-  ley,  $40,000.  aniall  tn  .14  .  ‘ 

ing  a  number  of  the  ves.sels  \tould  now  be  1  he  i  heney  Co-operative  Waterworks  Com-  ueills  in  Lite  CHj  of  .TIoilfreal : 

.onGdoraKIv  in  oven.a  nf  tho  amount  at  PS"?'.  T.lmited,  Cheney,  |1  0.000.  »-u-„  _ _  ..  - 


the  companv'.'  business,  or  calculated,  direct-  ihC  h  number  of  the  ves.sels  would  now  be  pCnv-S'  lmUrd  c”h2nev"»:'nn'^^^^  •««  Die  cir,  01  .tiomreal: 

Iv  or  indfrcctiy,  to  enhance  the  value  or  ren-  considerably  in  excess  of  the  amount  at  The  Canadian  Crow  Motor Vnninanv  T  imtt  "hen  the  legislators  formulated  the  I _ 

dcr  profitable  any  of  the  .  ompany'-s  right.'  or  which  they  are  carried  on  the  books.  During  ed"^  MounrBm^dge;"'$,oo".ooo.^°"’’’'‘"’-  combe  I.aw  they  ocrtainlv  f  me!  w  ,h 

rr,  X  .■'nnrrV,,  .»  onH  oti.rrwi.n  =  noir«..4  '  Compativ  lost  thfco  boatS,  Mc  I  n  t  y  PC- Ju  pl  t  er  Mlncs,  T-,lmlte«.  Toronto.  Oihln  .ron.t  I.  ,  le-.lW  tlippo.'- 

oht;  n  orov^m^aT  or  nthe^^  l»'t  they  were  all  fully  insured.  .$2^00,000.  sible  gooQ  results  to  he  obiained  Don,  .sueU 

.esrs  in  rcAieet  O.  nnv  inventioTi  or  all.  (-'.  •!  "3'he  eompany's  genera!  manager  has  T.ondon.  T.lmtteiT.  T.ondon.  aji  institution,  as  also  the  pro’ecion  that 

invention,  pal.m(“.  (r.;de  marks  or  name...  de-  had  a  most  sueccssful  experience  in  the  ^  irfl^rard.".  Toronto  '-be  merchant  and  the  pubJic  couid  cvneet 

Sicn.',  eopynghl.'.  homes.  Ideas,  secret  or  husitics.s  of  lake  transportation,  and  is  W.  Fllake  McMurtry,  Lhmited,  ■Bowmanvllle,  to  derive  thorefrno,  i.  r  •  . 

rbrr  prnt  r  St  >  f»nfi  t>tr  iikr.  vLhb?b  i»ia>  nf-  rccognizccl  as  ono  of  the  best  steamship  $40.ooo.  ve  thci efrom.  lu  fad.  provisions 

To  Ii,l  '.''ompa’n!^  a^'^d'%'o  ?e7t"''de7elo*^^  ""  continent,  while  the  wide  The  'Northland  Trading  Company.  T.tmifed.  of  that  law  did  not  fail  to  provid.  iiumistak- 


nivioENP  No.  iia. 

V(Of  0  is  Iicrcby  privoii  that  h  f1ivid(?nd  of  ^ 
Tlirpe  pt-r  c^nt.  (brinp  at  iho  iHle  of  twelve  .«so$'!ii 
per  cent,  per  anmiiii)  upon  the  paid-up  capi*  P-^ny 
tal  stock  of  iliis  bank  ha.3  been  cieclared  for 
the  current  quarter,  and  will  be  payable  at 
the  bank  iiiDl  its  branches  on  and  after  Wed*  t*)  tl 
tif.'ifiHV,  the  l.Qf  day  of  Dcremhrr  next,  to  depii 
.‘^harelMiIdd  .-  of  rccoi  il  of  IClii  November.  j 

3!y  Oifier  of  the  Uoard.  pnitb 

E.  L.  PEA^K.  i 

nrnu 

General  Manager. 
Montreal,  P-W..  Orlobcr  15,  1?15. 


<•'>  To  pnrrbas*r»  and  otherwise  acquire  and 
obtain  provistoTinl  nr  olber  proft'ction  and  b* 
.‘o#Ysrs  in  anv  inveiiti<»Ti  or  a)1(L:«*T 

itivent l«»n.  pfHentv.  irado  marks  or  name,^.  do- 
.«ic:n.«,  copyriphf.'A.  .««honies.  ideas,  secret  or 
other  T>ro4*e.*s»‘‘y  and  t>*e  like,  wlifcli  may  np- 
pear  likely  to  b'^  ad\ antaceou?.  or  essenlij'I 
to  tlia  rorripan>.  and  to  fe.«t,  develop.  pro- 
Ions:,  renew.  e\erci.‘:e.  u.*e.  vend,  crant.  ex- 
•  liisivD  .-r  other  Ijccnsr.s  iti  te.«pecf  to  ot 
otherwi.-so  deal  with  all  nr  an.v  of  the  ,«an»e. 

(d)  To  applv  f<»r,  euh.«rrlb»'  for,  accept 
hold.  !i?ider\vri(e.  deal  in  and  place  or  cruar 
antee.  the  rdaeinc  of  any  .';haro.«.  serip.  stYH'k. 
debenture.*!,  debenture  stork,  bond.®  or  semri- 
ties  of  any  company  or  corporation,  notwlth 
standfntr  the  provj.«lon.<a  of  .‘sri'tion  14  of  th*' 
.«aid  .\rt: 

(et  T4.  .cell,  tran.’^for  or  dj.-spetse  o^  thr 
\»  hole  i>r  any  nart  of  the  hiieine.«.'»  or  iind*'r 
takinjr  of  this  rompany  fn  any  other  eom- 
PHTiy  or  to  an>  other  per.son.  firnt  or  corpora¬ 
tion.  and  to  accept  hy  \ray»of  eonsidcratioT- 
for  any  such  .«a1e.  tT^ansfrr  or  dfaprveah  an;. 
chare.<5.  debeTitur*'«.  debenture  stork,  bond.*  or 
cTciirities  of  any  other  eri*npany: 

<f)  To  distribute  amonff  t)te  tnentber.s  o«* 
the  roYnpan'*  In  kind  an.v  .^hare*.  dehetTtiire* 
.ee$  !iritie,«g  or  property  helondne:  to  the  eoni 


tho  Laeombe  Law  l'«.f  Hie  eullecfloii  <»i 
small  ilebts  in  the  citj  of  Vloiifreal: 

When  the  legislators  formulatPfi  the  La« 
combe  I.nw  they  ocrtainlv  f., resaw  the  po.s- 
sible  good  results  to  be  obiained  I':  on,  .such 


bii'iness  experience  and  thorough  knowledge 
of  the  grain  trade  of  Mr.  James  Carruthers. 
tin  F’resident,  peculiarly  fit  him  for  the 
position. 

‘The  eompatiy's  fleet  consists  of  107 
vessels  tu'tivcly  employed — 65  freight  and 


Sault  fSte.  Merle,  $40, non.  "  .ii 

The.  H.  B.  McGarthy  Company.  T.lmited.  To-  iniprovcnieilts  III  conimerei:;  I  rlatjons. 

ronto  $4(1^000  ,  .  I  •  -I  <'oul,J  be  reasonalily  t xpprted  tba'  ita 

T  nitert  Fruit  Compenv  of  Winrl.sor,  Limited.  .  *  iia.  iis 

Windsor.  $7,000.  intent  and  jiurposes  tvould  jirov,'  l  o;b  bene- 

Th«  Oakwood  Lawn  T?owIlng  Club.  I.lmited.  firiui  and  r.ir,(’ii.i,.(.  ...  , 

Toronto,  *40.000.  piofilabie  to  all  toncerned. 

Tdeal  Foundry  and  tfardware  Company,  L’nforunately.  if  the  Lacoiiibc  Law 


THE  CANADIAN  BANK  OF  i 
COMMERCE 

l>IA  IltFND  XU.  ll.'i.  I 

N’«»ri‘-c  i.<  hirchy  j^ivcn  lhal  h  quarlcily  di- | 
vj(i»  tid  (»f  -  p*  r  cent,  uixui  ihe  capit al  .Mtnck  , 
of  this  Hank  tiiu'<  heen  declared  for  the  three 
months  'iiding^  ;>Mlh  N’ov»'mbor  next,  together' 
with  a  bonus  of  one  per  cent,  and  that  the 
same  will  b«  t)ayablc  at  the  Bank  and  its 
Branolie.s  fui  and  after  Wodne.sday.  ist  Df*- 
t  ember,  Xf’l.*'.  Tiu'  Transfer  Books  of  the 
Hank  will  be  dosed  from  the  IGlh  to  the  oUlh 
N‘»vemio*r  next,  both  day.'=!  inclusive. 

Hy  Order  of  tlie  Hoard. 

JCiHX  AiniX 
General  Manager, 

Toronto,  C.'^trd  October, 

DOMINION  TEXTILE  COMPANY 

LIIVIITED 

-XUK  K  OF  l>lTn)f:.\D. 

A  dividend  of  one  and  onc-helf  per  cent. 
(Ita''' ton  the  Commou  Stock  of  the  DOMIN- 
lO.V  TKXTII.K  CO.MPANY,  LT.MITED,  has 
been  declared  foi'  the  eiuarter  ending  .list 


(c)  Tl”*  pay  for  any  prep^T'fv  er  rfc:ht.«  .at  ■ 
(UJired  by  thf'  rnmpatiy.  nr  w  ith  the  approval 
of  the  «!harehoHer.»5  for  anv'  services  rendeToci 
ft)  the  ei-vmpaTTV'.  in  'sueh  manner  aa  may  b.' 
flepinrd  ei^perllent.  atid  In  parfli'ular  hy  the  i.>- 
.«ue  of  the  .'Share?!*  or  sec-ijriMeQ  of  t>ie  i  n?) 
panv,  credited  a.«  fully  na  id-up  or  pariB 
paid-un  Of  ofhervvi.«e. 

!h)  To  do  all  nr  any  of  the  above  thine:*  a,- 
nriTicinal.'s.  aeerta.  eontrartor.®  or  otheT^'l*^*, 
aT>d  either  .«eparately  or  iti  oonjunetion  with 
o|  her.« 

The  operations  of  the  company  to  he  carried 
e»i  throughout  the  T'ominjoti  of  r'anada  and 
ol.^ewltcre  h\'  the  nanie  of  "The  Salt  Develop 


~  n  ^  t  *$z-  A  lAj  I'iT-rtj  J  ''until. >  oii'i  iirtit.iv^iTiT-  '  4'iii|ieiii.>,  L.*  Ilf  O  lUI13tcl\,  jf  ihu  I  a3  f'O  111  bc  Lli  W  i  I,  e 

IJ  passenger.  Ot  the  6.-}  freight  boats,  16  T.imlt-d.  Toronto.  $.5n,nnn.  ..  oiunc  i.^  ex- 

are  engaged  in  ocean  traffic  at  the  present  Auto  rsrt.'  Repair  Company.  T.lmited.  To-  ^-ciH'Ht  >11  iiseil .  il  n  I'O.'sesses  the  wav  .<  and 
lime.  During  la.st  year  none  of  the  boats  ronto.  tie.nnn.  means  to  a.nik'ably  seirle  many  <  !ai,n;;  and 

vere  so  engaged.  Thu.s,  the  company  will  x  ,'Vn'nnn^  L.imiteH.  at  the  'ame  time  guarantees  boti,  the  woik- 

have  additional  earnings  during  the  winter  "'  '  _ _  ingman  and  the  uicreliant.  the  way  that  it  is 

n, out lis  from  these  1 6  ves.sels.  It  is  expected  "  "  being  applied  sins  in  inoro  ways  thai,  one. 

that  these  earnings  will  be. at  least  $6(10,000.  FEDBR-AL  CHARTERS.  and  the  practice  thereof  gi\e.s  Vise  lo  mo.'t 

The  Quebec  Steamship  Company,  which  The  Canada  Gazette  announces  the  latest  regrettable  abuses,  the  reniO'VJ,]  of  which 
is  owned  liy  the  Canada  Steamship  Lines,  tnrorporations  as  follow.^:--  ,  .  ^  would  be  exceedingly  deniable 

has  six  boats  engaged  all  the  year  around.  „  The  Canadian  Briscoe  .Motor  Co.,  tomite.^.  "giy  (lC-  .iai,le. 

'' The  pa.ssengeUusiness  for  1915  has  been  Incorporator,  T.  J,  Dishonest  (  onibinatio.ts.  . 

of  ;i  moderate  chtiracter  with  the  exception  rilctier  .Manufacturing  Co.,  T.imiied,  Wind-  .\Jauv  time.s  has  our  ail'iiiioii  been  cilled 
of  the  Niagara  Division,  which  has  received  sor,  $50.oon.  .r,  v.  rilehcr,  manufaciuier.  ajqhonest  comliimtinii-  ovicincr 


Dishonest  (  oniliiniitioiis.  . 

.\Jau.v  time.s  has  our  ail'iiiioii  been  called 
to  dishonest  combinations  existing  between 


the  liest  business  in  its  history  as  a  result  The  National  Mileage  Co.,  of  Canada,  t.lmit-  „  ..r  .1,  ^ 

of  tho  soldiers’  camp  at  Niagara-on-the-Lake, ,  5^1 2'" f'houinard,  .manu-  t 

l.ut  Ihe  freight  business  is  excellent,  and  the‘  tIc  Star  F,Im.«.  Limited.  Montreal.  $1,000,-  Jfnibinatious  ingenious  an«n,'umi',Tm^which 
rales  received  much  in  excess  of  normal.  Ofto.  r.  H  Norman,  prof^s^or.  hiij.uci  num.s  dim  num«  kui?  wiiiea 

'Phe  operating  expenses,  throujjVi  greater  I  United  Uf>iiimbia  investment  Co.,  T-td..  Van-  “  noiu  ki  niul  pvtvo  ru  ])ol 

efticieney  in  management  and  puirker  •  ^onvef.  $soo.ooo.  E.  K.  white,  .most,  piejudicial  lo  ihe  tni'i'chaiu  in  par*| 

despatch  of  I, oats,  will  undoubtedly  he  *t7  oflo"'’"?®"!  'Dn.ua 

several  hundred  thousand  dollars  less  than,*  'G^V?o"n’'l?H'H2"rK'  *  Wigm'Ve"'  "or  Tan'da.  L  ICooucu.';.  U.sed 


Ltd.,  Toronto.  $170,000.  J.  NT.  Duff,  barri.'?- 
ter. 

Gres  Fa1I.«n  Development  Go.,  Tumited.  Mont¬ 
real.  $10,000.  a.  \V.  Marnousrall.  K.U. 

Atlantic  Chemicals.  Ltd.,  Toronto,  $.50,000. 


Y'hief  place  rtf  husln'"?.*  of  the  jciid  ro»‘*^nan>*  ♦fi 
hr  flt  the  r'jty  nf  Montreal,  fn  the  Provinrr 

of  Quebec. 

T^ated  at  the  office  of  the  Secretary  f«f 
StnYfx  of  (’Hpad.M.  lliis  nth  da''  of  Novenihor- 
191 

TTIOM  Nil'!. VET. 

1 'iH?cr-Scrretnry  of  Stale 
T''nic*tt.  V»nvid  4^-  .\If''lhlnt. 

S^oiiclfors  for  Applicant.®. 


NOTICE 


several  hundred  thousand  dollars  less  than,*  Gaston’ Wiiiiatn'  *  Wigmore  of  Canada  ti'(joiic;ii  I;.  u.sed 

”■  '•""M.netmn  W„n  ,  |  _  Toronto  $170,000.  J  M.  Duff.  Cri.a:  ‘he.se  unscrupuloms  persona, g.  is  thi.s: 

The  oprrallono  of  the  rompany  to  ho  ran  ted  The  Orenii.I.nin"  Riisiiieisa  *"*r-  w  ii  r>  i  »  t  •.  j  .  f" 'I*®^  I'f  '•‘k  iiD  empln.vec  (U  t|,i  (!•  |,.i.i!ment 

a.,  throughout  the  Dominia,,  of  Panada  anJ  '  "C  t)ceni)-(.Oing  ISUMIICSS.  Gres  Falla  Development  <  o.,  T.inntrd.  Mont-  of  the  Lacombc  I.JJW  inter,  ie^^:-  smne  mer- 

p;^^,.;';raH"r’nmVr7''%rm^  wh^’a;.  crop  h,  the  Canadian  West  ChemicaU.  Lt"^'To"ron^o^^  caulilc  agent  v  hose  principal  Im  is 

Mork  o?,Mr,v-nve't ho  a'  n  i  doiiak  div^  i'd  estimated  at  three  hundred  mil- ,  k.  Regan,  barri.ater.  the  collecting  of  debts.  The  foi  :,,.  on  the 

ir.?o  700  aharra  of  fiftv  dotlara  rCrh ’aild  the  ''.o,"  hitshels  (sotue  cstimatcs  being  t'on-l  Reliable  Oil  Co..  Limited,  Montreal,  $10,000.  advice  of  his  accomplice,  purclccn  :t  at  .'i 

siderably  higher  than  this),  of  which  about  H.  j.  Trthey^^^^^^^  ^  ridiculously  low  price  the  .  rediis  which  he 

two  hundred  nillhon  bushels  will  be  available  ^^^‘^"»dian,^^cke^a.^L,m.te^  Toronto.  $100,-  rki^arituent  of 

for  export,  as  compared  ■w.Ith  about  thirty- i  vnttonal  and  Foreign  Corporation.  T.imitrd.  the  Lacomlie  l.,aw,  from  iciymcnts  male  by 
bushels  "1  1314-  H  is  estimated  Toronto,  $50,000.  ■William  Bowler,  clerk.  (he  debtors,  or  else  be  loopoa,  lo  re  over 

that  It  will  hp  impossiblo  to  aSnip  by  rail  and  (  _  _  .r.- .. 

boat  more  than  one  hundred  million  bushels  .  '  .  i  '  ,i  ,  *  ‘  ,  ^  ' 

up  10  the  commencement  of  Spring.  1916.  alberta  charters.  ,  ‘ wlicii  ih'^  ,iay  arr  .e  •  for  tiie 

'riii'.;  condition  not  only  secures  ample  The  Alberta  Gazette  announces  the  late.st  ‘he  fund.'  behl  ihe  em- 

cargoes  for  the  Fall  of  1915  at  good  rates,  incorporation."  a.a  follows:  ployecs  of  the  Laconihc  Lair,  a  m,' steiioi.s 

hut.  also,  a  large  amount  of  freight  to  com-  tasper  clothing.  Limited.  Edmonton.  $40.-  hand  catiscs  the  claimrs  t.,  di.-apptai'  for 

mencp  the  season  1916  In  fart  if  is  believed  ■-  j  n-  t  j  .  j  f"o  or  three  days  ftom  Ibe  file:^.  except,  iie 

rie  in  ei  III  Mason  (•’in-  i  ii  j  aci.  ii  is  uciieveu  Inlted  Tobacco  and  New.",  Limited.  Rd'.-non-  j  ,  j  i  -  i  i 

that  the  freight  otiering  in  the  Spring  of  ton.  $20,000.  h  understood.  1lio.se  in  whuh  ou,  .■■iiarp  is 


siderably  higher  than  this),  of  which  about  H.  j.  Trihey. 

two  hundred  million  bushels  will  be  available  Toronto.  $ioo,- 

for  export,  as  compared  with  about  thirty- i ,nd’ FoTe.^gr Corporation.  Limited, 
live  inillion  bushels  in  1914.  It  is  estimated  Toronto,  $50,000.  William  Bowler,  clerk. 

that  it  will  he  imiiossible  to  ship  by  rail  and  i  _ 

boat  more  than  one  hundred  million  bushels 

up  to  the  commencement  of  Spring,  1916.  alberta  charters. 

This  condition  not  only  secures  ample  The  Alberta  Gazette  announces  the  late.st 


I  two  or  three  days  ftom  Ibe  file:^.  e.vcrpt.  ite  j 
it  understood.  Iliosc  in  wbi,  h  our  .'■fiarp  is 


Tlio  rtiiial  Miinioin-Jtifv  of  To vorco.-So..  .'''‘‘a’'  "'ll  hc  suct,  as  to  keep  the  vessels  Fort  Milling  and  Grain  Co.,  Limited,  Fort  directly  inlncsted.  am)  lie  find'  him.Tif 

X-  m  !  ^  '•‘'•'Ivfly  cmplo.Vt''!  at  Kood  rate  throughout  S"«katehewan.  $30,000,  ,  „  ,  raking  in  all  the  money  wt-idi  otherwise 

No.  4,J0  offers  for  sale  the  Tax  Sale  Certifi-  tbp  Spring  and  Summer  months.  At  the  ite^^  Bdmo^n^n"$^0  ooo ^  '  House,  r.im-  pould  have  been  distributed  equitably  iunong 

cates  held  for  lands  owned  hy  the  North  opening  of  navigation,  1915,  there  were  i  The  Bufrtlo  Lake."  Ranch,  Limited.  Lake  the  other  rlaimants 


Saskatchewan  Land  Co. 

Representing  4.219  aeres  and  the  smu 
of  $6S1.6fi.  arrears  of  Taxes  and  Costs. 

For  furlher  particulars  apply  to  the  Sec.- 
Treasurer,  at  Invergordon.  Sask. 


I  Reputation  gained  h.v  long  >ear.a  of 
vigorous,  eonseieiitioii.s  and  suc- 
j  ccssful  work. 

!  UOHN  A.  FUI.TON 

1  Superinlendent  -  -MUXTRKAI. 


THE  LONDON  MUTUAL  FIRE 
INSURANCE  COMPANY 

Ki>i4abli.*hc(l  JS5M. 

ASSETS  -  ::  ^  ^  •  !!!Sfl3..',54..-,2 

SUKPLIS  TOrOLK'YHOIiDEKS  $133,061.10 

IIIKIOCTUIC!!. 

A.  H,  C.  C-\nSON.  Teixoiio  -  Dresident. 
(Carson  K-  William.s  Bros.,  I, id.) 

R.  HOME  SMITH,  Tomnlo  -  Vice-President 

(Commissioner  Toionio  Harbor  Board, 
Governor  Toronto  L'niversity., 

F.  D.  WU^LIAXIS  -  -  -Managing  Director 

A.  C.  McMASTER,  K.C..  Toronto. 

tSolleitor  Toronto  Bo.nrd  of  Trade.) 

W.  T.  KEUNAHAN.  Torenle. 

(Man.  Dir..  (, 'Keefe  Brewer. v  Co.) 

S.  G.  M.  NESBITT,  Brighton.  Ont. 

(Directoi'  Dominion  Cunners.^ 

H.  N.  COWAN,  Toronto. 

(President  The  Cowan  Co.,  Ltd.,  Chocolate 
and  Cocoa  Manufacturers.) 

G.  H.  WILLIAMS.  tVinnipeg. 

(President  Canada  Hall  Insce.  Co.) 

Head  Offlee:  tta  JSCO'I'T  ST.,  TORONTO, 
r.  D.  M  ILI.I  VMS.  Miin.aKiiig  IRrretnr. 
Branch  Office  for  Ouebee  Province,  l7S4..lohn 
St.,  Montreal.  V\  .  4  I. EAR  V,  Vliinagcr; 

R.  dc  GRANDI'RE,  Inspector. 


LEARN  TO  FIGURE  FASTER 

The  Demands  of  the  Day 
Eeqalre  It  of  Everyone. 

This  Is  an  Ape  of  Short  (hits 

The  greale.'t  .short-cut  of  any  ago.  the 
Panama  Canal,  could  not  have  been  com- 
pl«t«d  on  time  if  other  short-cuts  liad  not 
been  used  in  working  it  out.  Labor-sav¬ 
ing  devices  are  found  on  every  hand  to¬ 
day.  The  successful  manufacturer  docs  not 
hesitate,  to  di.scard  a  machine  be  it  ever-so 
nevr  for  one  that  will  do  ttie  wm  k  uulcker. 
cheaper,  better.  Everybody  Lsch  Arlth- 
mette.  Learn  the  latest  and  be.'t.  It  saves 
ttae.  labor,  worry.  Don't  depend  on  a 
piece  of  paper  or  machine  to  do  your  fig¬ 
uring  ■when  it  can  be  done  ea.sier.  cheaper. 
Quicker,  better  by  the  new,  simple,  short¬ 
cut  methods  of  the  Prewett  S.vsteni  ex¬ 
plained  In  “HOW  TO  EIGI  RE  EAST.” 
Everyone  likes  it  nnd  mo.ot  people  need  It  . 
every  day  in  bu.siness  vegardle,ss  of  age  or 
avocation.  Get  out  of  the  rut.  Cut  out 
the  brain -fagging,  nerve. trying,  old  way 
of  figuring  and  free  yourself  forever  from 
the  drudgery  of  cumbei-.some  ralrulatlons 
by  learning  “Hov*  to  FIgnre  Font.”  You 
[  will  agree  with  F.  M.  Marshall,  Expert  .Ac-  j 
oountant.  who  says:  "It  is  the  best  thing  I 
ever  saw."  Professor  McCallum,  Teacher 
I  of  Mathematics:  "It  is  a  grand  work  and  I 
I  want  every  teacher  under  me  to  have  one." 
Thousands  of  others  endorse  this  little 
book  like  G.  J.  Felix  of  Connecticut,  who 
■ays:  "Best  book  I  ever  had.  Am  thor¬ 
oughly  satisfied."  The  Gulf  Coast  I.um-  I 
bermsm  says:  "It  is  the  marvel  of  the  age."  I 
There  are  fib  pages  of  boiled  down  print¬ 
ed  matter  ■with  embossed  leatherette  rover 
In  convenient  form  for  pocket,  office,  or 
heme,  sent  anywhere  upon  reealpt  of  $1 — 

I  or  by  parcel  post  e.o.d..  for  $1.10.  That  Dol¬ 
lar  Will  do  you  more  real  good  personally 
than  $100  spent  In  many  other  ways.  Get 
your  order  fn  the  mail  to-day  and  make  wi 
both  glad  thereafter.  CIreulnr  full  of 
strong  testimonials  free.  .Money  hack  ff  | 
not  as  represented.  Address.  I 

E.  C.  ROBEFTSOX,  Hpiieral  Salesman,  , 
1408  Prairie  Ave„  Houston,  Texas. 


im**!  ton  the  Commou  Stock  of  the  DOMIN’-  rARCEI.S  POST  R.iTE  TO  TROOPS  IN 
ION  TKXTII.K  CO.MPANY,  LT.MITED,  has  FR-WCF. 

■nl';*  f’"'"  <>«■»■«'  Hcpanmont  is  ill  receipt 

\  in  'i'*  '  of  applications  to  have  parcels  addrcs.sed  fo 

91(1,  n,  sharcholdcr.s  of  record  Dercmbcr  soldiers  in  France  sent  free  o,-  at  rc- 

lx  j'..  J  ducod  rates  of  postage,  there  evidently  he- 

I..\  1)1  dr  of  the  Roaid^  vvfrr  Ikat  the  Department  ha.s 

TT:ilo,’ _  control  of  timsr  i-ates  and  could  do  as  it 

,,  ,  ,  -•  iiii-'  wishi’d.  hut  this  is  not  so.  as  the  ((ucstion 

Montreal,  Stii  Nnvrmhcr.  191.,. _  j,,,,, 

"  iiexi  1  ■SIAS>S«  AMI  s«  ■■■sirA  "iUiin  the  power  of 

Hill  I  INiiFk  Rill  n  MINFn  ’b''  Canadian  Post  Office  Department  to 

nULLIIlULn  UULU  millkO,  undertake  to  ('arry  the  parcels  free  or  at  a 

I  IMITFn  reduced  rate  of  postage.  Lnder  International 

LIITII I  LI/  law.  piovision  is  made  for  the  free  trans- 

iNi.  I’f  i.'oiisi  i.iahiiity,,  mission  of  pai'ccl.r  for  prisoners  of  wa,.  hut 

.  1)1  V IDEM)  >o.  It.  ,,,js  pciviiogp  docs  not  extend  lo  parcels  fo,' 

Tho  regular  fuur- weekly  dividend  of  I'Y  (root)S  engaged  in  active  service,  nor  is  it 

upnn  the  outstanding  capital  .stock  ha.s  been 

declared  payable  2nd  December,  1015,  (,n|"Ithin  the  powci  of  the  Dcpaitnicnt  to  SO 
whicli  d.'ito  cheuue.s  will  he  mailed  to  sha le- i  e.Xlend  it. 

holder  s  of  record  at  tho  close  of  bu.'lnes.s  on  The  rate  of  postage  required  oil  parcels 

addressed  to  the  troops  depends  upon  the 
i>,  .\  Di'NL.VP.  location  of  tho  addressee.  If  the  addrrs.scc 

.Scci etary-Trea.surcr.  is  in  England;  the  rate  on  parcels  for  Eng- 


only  about  nv('>  to  ten  million  bushels  of  i  Sa.skatoon.  $,i,non. 

wheat  to  l/O  handled.  At  the  close  of  1914  '  Walter  RavTi-say.  T.imited.  Edmonton.  $2(i,- 
Ihere  was  comparatively  little  wheat  for  i  Jewelry  and  Optical  Co..  I.imitcd, 

storage  cargoes..  This  year  it  is  estimated  ;  youngatown.  $i5.ono. 

that  storage  cargoe.s  will  be  available  for  the  Edwin  Church.  Limited,  Youngstown.  $15,- 
principal  vcs.sels  of  the  fleet,  and  result  in  |  "90. 

imjiortant  earnings  during  the  Winter  - 

months-  the  ships  being  used  for  storage  i  ■rixiaw  roi  fairta  rnARTFRg 

for  grain  in  excess  of  elevator  capacity.  I  COLLMBTA  charters 


Done  on  Large  Scale. 

Many  mcrchant.s  have  had  lo  complain  of 
ihese  malvcf.sat  ion",  ami  they  !,avr  institut¬ 
ed  serious  inquiries  which  aiipcar  to  have 
demonstrated  on  what  ;i  largo  ccale  this 
traffic  is  canied. 

If  tJir  claims,  instead  of  being  kept  in  a 
file  which  every  . Tom,  Dick  and  Hairy  can 


Ocean  tonnage  has  been  in  demand  at  high  i  The  B.C.  Gazette  announces  the  latest  pro-  ■w  hich  every  ■  i  om,  Dick  ami  hk"'.'  < 
rates,  which  will  ensure  good  returns  from  '’’"''‘"I  Incorporations  as  follows;  handle  will,  impunily.  wer,  can  lullv  ccgi.s- 

the  enmpany-.s  vessels  ro-chartcred  for  this ’couver'  $-0  007  ’  ”  '""*  numhored.  there  uould  none 

purpose.  1  Pitt  RiC-er  Shingle  Co.,  Limited.  .New  West-  ^‘’cse  dishonest  pra<  tiers,  or  m  k  asi  their 

"It  appears,  therefore,  tnat  the  earnings  minster,  $io,ooo.  number  would  be  gienllj  ndtucu.  Ihcic  m 

for  this  year  will,  in  spite  of  dulness  (luring  1  '^'ilson.  Brady.  LKmiteri.  Vancouver.  $.5(1, non.  a  serious  defect  here  in  ihc  adminicti ation 
the  first  few  months,  show  great  improve-  tnvcstment.o.  T.lmited,  Fort  Moody,  ,|,p  department  of  ilic  Lacomlie  l.a.w 


control  of  timsr  rates  and  couki  do  as  it  nient  over  those  of  last  yearT'and  it' would  ,  ^^Tbrno-ssiand  Curling  Club,  Ltd.,  Ro.'.Mand, 

wished,  hut  tins  is  not  so.  as  the  ((ucstion  not  Ite  surjtrising  if  final  net  returns  would  $.5.noo. 

of  postage  is  fixed  hy  Intcrnalional  agree-  approximate  9',  on  the  Preference  shares.!  Blu«>  Funnel  Motor  Line,  l.imited.  New 

ment.  so  thai  it  is  not  within  the  pow  er  of  The  financial  position  of  the  company  jg  ■  "'cstmip.ster.  f  in.non. 

Ihe  Canadian  Post  Office  Deparlmcnt  to  satisfactory,  and  it  is  expected  that  a  com- '  ’  '  '' 

undertake  to  I'arry  the  parcels  free  or  at  a  fortable  Bank  balance  will  be  reported  at  ,  B.r .  .Alberts  »nd  Norther 
reduced  rate  of  postage.  Lnder  International  close  of  the  year.  :  Co..  Ltd.._  A'ancouver.  $in.n(in. 


law.  piovision  is  made  for  the  free  trans¬ 


mission  of  parcchs  for  prisoners  of  wav.  hnt  po.'ition  and  outhmk  of  the  company,  the 
this  privilege  docs  not  extend  lo  parcels  for  accumulated  unpaid  dividends  of  lO.'jfr  to 
frootis  engaged  in  active  service,  nor  is  it  December  1st  itext,  and  the  likelihood  of  an 


P  close  of  the  vear.  ;  Co..  Ltd..  A'anrouver.  $in.o(io. 

"Having  regard  to  the  much  improved'  Metal  Corrodrrs.  Limited,  Vancouvrr,  $500 


ROYAL  TRUST  CO. 

MONTREAL 

EXECUTORS  AND  TRUSTEES 


within  the  power  of  the  Department  to  so 
extend  it. 

The  rate  of  postage  required  on  parcels 
addressed  to  the  troops  depends  upon  the 
location  of  tho  addressee.  If  the  addrrs.-;cc 
is  in  England;  the  rate  on  parcels  for  Eng¬ 
land  applies,  which  is  twelve  cents  tier 
pound:  whilst,  if  hc  l.s  in  France,  the  par¬ 
rels  are  snb.iect  to  the  rates  applicable  to 
parcels  for  France,  which  are  as  follows; 


early  resumption  of  dividend  payments,  the!  y 
Preference  shares  appear  to  represent  one  nou 
of  the  most  attractive  investments  of  their  foil 
class  availal’le,  and  present  firiccs  leave 
room  for  suh.stantial  ai'preciation.  The 
rommon  stock  has  possibilities  as  a  specula¬ 
tive  purchase.” 


A  MFM(  IPAL  RE(  ORD. 

Vow  A'ork  H(iii«e  (  oinnteiices  Pnhiieation  of 
a  Semi- A niMial  RciU'w  of  Canailian 
lioiid  Issues. 


minster,  $10,000.  ’  ’  number  would  he  greatly  irdumi.  rhere  is 

Wilson.  Brsdy.  Livniteri.  Vancouver.  $.5n,o(in.  a  serious  defect  here  in  Ihc  achohii;,!' atioii 
Riirrard  Tnvc.stments.  I.imitcd,  Fort  Xtood.v,  „(•  ,|,p  department  of  tin'  Laromlie  Law 

*'xh2'’nossiand  Curling  Club,  Ltd.,  Ros.sland.  "  hich,  w  ith  tlH"  exercise  of  a  li:tk'  ,go;v..- 
$.5,000.  w  ill,  could  easily  ho  remedied. 

Hlu«*  T'unnet  Motor  T^ine.  T^imited.  N>av  . 

\\>.stmknst«‘r.  $io,noft.  Lanjors  laku  \<I\anln:;u. 

^^CanaSa  Nut  Co,.  Limited.  Vancouver.  $fi0.-  abuse  relating  to  ihi."  .-ame  taw 

R.C-.  .Alberta  and  Nertbern  Development  is  that  ill  which  ccrtaio  lawyc's  render 
Co..  Ltd.,  x'ancouver.  $10,000.  themselves  culpable.  I*  i:-  known  iliat  these 

^oMetal  Corroders.  Limited,  Vancouver,  $.'!nn.-  u,,  ,,|aj,„  (v.  =  f'V  a 

_ _  debt  under  -^J.Y.oo,  hut  in  order  lo  .iret  around 

this  nile  or  regulation,  liioy  arra'igf  it  in 
NEW  BRI'NSWICK  CHARTERS.  si.ch  a  mail ncr  as  to  pro\ ok e  ( os!,s  :■  it '’geth- 

The  Royal  Gazette  of  New  Brun.'wick  an-  er  out  of  projioition  U)  the  case,  and  as  they 
nouncA'  the  1atc.st  provincial  incorporation  as  have  the  right  o''  priority  over  all  p.l.vnu'nls, 

'"s.Tnley  Realties,  r.imited.  St.John,  $21,000.  'hey  aro  sur,’  of  being  hand^meb^  paid. 
Incorporator.  H.  A.  Forter.  barri.stcr.  much  to  the  delitmrni  of  toi  ,1  di  ,1. 

_ In  conclusion,  k*  us  poini  oui  iIk'  irregu¬ 
larities  commilied  liv  ccriaiu  sub-ager.ts  or 
MOXTERET  RAILAVAT.  LKiHT  A  POITER.  I  siib-coHectors  w  ho.  when  roeejr  ing  cheques 

In  a  circular  to  the  debenture-holders  the  ^  Isacomhr  l.-aw  lor  so  .and  .ai  of 

^  i  i  It.  ,  .  1  their  clients,  hasten  to  endorse  11', cm  and 

directors  state  that,  ownng  fo  the  low  rate  ! 

of  exchange  prevailing  between  Monterey  j  returning  said  fund.,  months 


NEW  BRUNSWICK  CHARTERS. 

Thp  TToyal  Gazette  of  Xew  T^run^wii'k  An¬ 
nounce'  th^  latest  provincial  incorporation  as 
follow.s: 

Stanley  Ttealties.  r.imited.  St.John.  SCl.f^OO. 
Incorporator.  H.  A.  Porter,  barrister. 


MOXTERET  RAILAVAT.  LKiHT  A  POIVER, 


1  ill.  r,2c  4  lbs.  64('  $  lbs.  Jt.O'J  liiind  Issu  Ixtndon,  it  continues  to  hc  impossible  after,  and  tltcn  onl.t  when  one  take-,  ipe  pre- 

2  lbs.  4fie  .5  lbs.  i2e  9  Ihs.  $1.10  V  *i-,  c-  to  provide  interest  on  the  debenture  stock,  caution  to  call  upon  them  lo  d'>  ;  o. 

;i  lbs  48c  6  Ihs.  SOc  19  Ihs.  81.18  ' Yolk  Honse  of  ]•  ranees  Emory  _ _  ....  -  .  ..  •.  .  .■  o. 

7  lbs.  88c  n  lbs.  $1.26  Fil'-h.  Inc.,  has  commenced  the  publication  directors  regret  that  they  do  not  Mimild  Mail  lo  (  redifors. 

ot  "'I'hc  Canadian  Municipal  Record.”  a  see  any  action  that  can  usefully  .he  taken  jf  ,),p  ,.i,oqur.s  delivered  li.\  tin  depart- 
Theso  are  exactly  the  same  charges  which  sPni'-nnmtal  work  of  refcrcnct'  which  is  to  in  the  interests  of  the  debenture-stock  hold-  nieni  of  iIk'  Laiomlie  l-aw  were  (nailed  or 
existed  for  years  between  Canada.  England  *^*^; ,  .‘*'*'*  fiiiaucial  statements,  rec-  ers,  they  are  willing  to  co-operate  with  the  i  handed  direciiy  to  tlie  creditors.  e  -..•oiild 


Miotikl  Mail  lo  (  redifors. 


not  he  called  up. in  to  siifier  (li.ai'igii 


(’•mil'll  Fullv  Paid  -  SI  000  000  and  France  before  the  war.  and  are  the.  re-  "f  niitsiandiug  debentures,  and  other  | debenture-stock  holders  in  any  course  not  he  called  up. in  ii  suffer  ili;:)'ig;i  the 

‘  '  J  ' Wnnnnn  sult  of  ail  agreement  or  Convention  made  ^  a  istics  ot  inic  iesi  to  dealers  and  inves- j  thought  advisable  in  the  common  interests. :  inacliinal  ions  of  Hicse  nefai  iou.'  ’.g.' us  who. 

Reserve  I'und  -  -  1,000.000  betxvecn  these  countries  and  Canada,  and  as  'n  Canadian  tiiunicipal  securities.  The  1  Tijere  is  not  now  any  court  iu  Monterey  ’  unfortunately,  infest  our  city. 

_  these  countries  have  not  agreed  to  kiwer'”'”'  :J,'  a  well-known  exercising  civil  jurisdiction  whose  assist- i  To  these  observations  mighi  im  addrd  the 


BOARD  OF  DIRECTORS 
H.  V.  .MEREDITH,  Fresidenl. 

Sir  H.  Moiitiigu  .Vllan.  C.V.O.,  Viro-I’rc.s. 


their  rates  between  England  and  France 


The  fit st  issue  is  dated  November,  could  be  sought  in  connection  ■with  the  !  fa^-i  mat  the  public  .ompliiins  hMii'  ly  a 

1 1  ns  4  I;$  fp-D  t»ll  crr*c  f\P  i  evVk  1  ir_/% am  _  I  -  .  .  i  _  »  ,  _  .  !  .  .  .  .  .  :  .  .  i i  i  ..  .  i-  . 


Canada  has  to  pay  them  the  same  rates  as  ‘  ‘'“ntains  i..  large  pages  of  hi&hly-con- |  pon^pany's  or  the  debenture-stock  holders' 'the  want  of  couiteLv  di.spl.-iycd  l>y  th-'  em- 
before  the  war  and  must  charge  the  same  and  oiiicial  inlormation  con-crning  The  financial  statements  for  1914  are  i  pioyees  of  the  doi>artmeiii,  who  do  not  even 

postage.  i**:!  ,P';°''*°‘r*®MfieingPTepared.  and  win  Shoniy  be  present- 1 deign  to  answer  lequest.s  foi  iororirution 

In  all  eases  parcels  for  the  troops  mu.sl  be  larger  mumcipaliUes.  L^  ahareholders.  !  and  in  no  w  ay  endeavor  to  give  tie  imhlic 

addressed  co  Army  Post  Office.  I-ondon.  municipal  law  of  the  va-  trustees  say  that  in  the  existing  con-  |  .sat  isfaction. 

England,  but  this  docs  not  in  any  way  af-  ‘  pu ’^.p' pm  onus's  ihe'vo  fme  taking  any  proceed-  it  is  inconicstiUle.  that  in  man)  ways  the 

feet  the  rate  of  postage,  which  depends  en-  iSpor  an/a^(liUoTto  fhe^^  prejudice  the  best  interests  of  department  of  the  Lacoml.o  l  av  is  not 
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-  noteworthy  that  it  contains  not  only  the  ac- 1  — -  'cnoukv  in."  ’.lm"fae;"‘ cm,n^ 

I’KOSEri’TIN'G  I'R-Al'Dl  LENT  DEBTORS,  tual  hut  the  contingent  liabilities  of  the  Do- '  L.cky  Jim.— The  Winnipeg  Free  of  Complete  m.rganizaiion  o>  ihat 

The  credit  Men’s  Association  is  doing  a  ;;”nhe%rreTf"z,ne''::r%";"a';  fd'-  Kmetit  .s  iml^r.ativo.  ih,  public  demand 

good  work  in  investigating  supposed  fiaud-  piincipal  and  interest  of  railroad  and  other  i  ^  if  i^^per  tiqe.s  not  be-  jj  „r  nope  that  tl,'  .n ut j'lfiriep  will, 

ulent  transactions,  and,  where  the  evidence  sci’urities.  The  annual  subscription  Is  six  |  grin  to  pay  dividends  on  this  basis  out  of  furiher  rk  lav,  roinplv  witli  Gieso 

warrants  bringing  Ihc  offender.s  to  justice.  dollars.  I  Lucky  Jim,  Winnipeg  sharebolders  may  be-  .,. 

The  Association  for  that,  purpose  has  a'  An  improvement  which  would  greatly  fa- |  gin  to  distrust  hi.s  good  intention.'.  wi.--,ncb. 

large  fund  at  Its  disposal.  cilitale  the  use  of  Ihe  volume  for  rcfcrcnce|  .  .  ■  '  _ -rr- — - - - - - - - 

The  latest  case  tomes  from  Calgary,  Al-  purposes  would  be  the  printing  of  the  namely.,..,——.— - - -  —  -  ■  _  _  -TTr-.-- — 

berta.  Mayers  &  Davidson,  of  that  city,  the  tke  province  whose  municipalities  are  be- : 

,  insolvent  debtors  in  question,  were  arrested  ing  dealt  with,  somewhere  on  every  page- !  ^  T  TfcX  A  -Hk  TTT" 

iat  the  instance  of  the  Credit  Men’s  -Associa-  opening— eiiher  at  the  top  of  the  nght-hand  QT  JP'l’T/f  |VT  OT  A  jV}  R4 

tion  the  charge  being  that  they  had  remov-  PagP  "f 'be  opening,  or  in  a  margin.  Infor- !  JLVXX  ^ 

ed  goods  from  their  store  prior  to  making  matioii  as  to  school  municipalities  in  the; 

■an  assignment,  with  the  object  of  defraud-  Province  of  Quebec  is  as  yet  very  incom- :  FINANCIAL  TIMES  PUBLISHIxN’G  CO.,  Limited. 

I  ing  their  creditors  to  the  extent,  at  any  rate,  Plffe.  and  there  are  numerous  misprints  in  : 

of  the  goods  removed.  AVind  of  this  trans-  French  names  w  hich  will  doubtless  be  cor-  j  P.O.  Box  1627,  Montreal. 

!  action  reached  the  manager  of  the  Associa-  reeled  in  future  issues.  , 

ition  at  Calgary,  with  the  result  that  he  en-  4  i.J ou.  Toi  qt  rnwp  4  vx-  i  GENTLEMEN:  Enclosed  find . for  $ . 

.  gaged  a  private  detective,  who  almost  on  the  IK.ADERS  IKlSr  rOjTP.Ayi 

first  night  of  his  vigil  discovered  traces  of  Vancouver,  B.C.  — In  a  judgment,  the  first  I  ...  j  .rn-  1?;  •  1  ti-  / 

I  the  supposed  transaction.  Mayers  &  David-  of  its  kind  in  Canada,  .luslice  Morrison  in  j  fOr  which  send  The  Financial  Times  for ................  . ......to 

son  and  one  of  their  clerks  were  arrested  the  Supreme  Coui  t  decided  that  nine  direct- 

and  at  the  trial  held  in  Calgary  on  the  2nd  ors  of  the  defunct  Traders’  Trust  Company  I  VAME  ---  . . 

inst.,  the  principals  were  sentenced  to  six  were  poisonally  liable  for  the  amount  sued,!  . . «... . . . 

months  in  the  Lethbridge  penitentiary  and  1  which  in  tho  case  tried  wais  $2,500.  The' 

the  clerk — Barrie — having  pleaded  guilty  on  !  Traders'  Trust  was  a  small  concern  which:  ADDRESS.  . . . . 

the  3rd  Inst.,  was  sentenced  to  four  months  went  under  about  tho  time  nf  the  Dominion 
in  the  same  institution.  The  goods  rcniov-  ^  Trust  smash.  Miss  Bertha  Kory,  a  milliner,  | 

,  ed  by  the  defaulters  in  the  meantime  had  j  clai.niod  the  return  of  her  investment  of  . . 

j  been  sold  by  them,  but  the  Associatiou  has  $2,500  on  the  ground  that  instead  of  being  ..  1  1  -  »  - 

now  recovered  same— an  amount  of  $2,900.  put  into  a  first  mortgage  her  money  was,  lo  c«i,«d«.  M.«o  $1.26  lo»  ■«  month.,  in  Gr««t  Brii.io, 

I  The  Association  intends  vigorously  to  pro-  used  to  pay  off  coni|>any  debts  to  stave  off  |  ■  y«ari  is  M  for  riz  montha.  in  E.9..  $2.5#  o  yoori  $1.50  for  .lx  month., 

secute  all  cases  of  this  nature  in  the  hope  an  asisignnient.  it  was  admitted  at  the  trial  r  ^  ui  u 

i  that  it.  will  instil  a  wholesome  respect  in  any  i  that  the  directors  did  practically  nothing  in  |  M&kc  all  Chcquca,  Dl|its  and  MonejrOrders  payable  to  the  Company, 

others  contemplating  similar  methods  in  the,  the  conduct  of  tho  business,  but  left  the  af-  i 

future,  1  fairs  in  the  hands  uf  one  or  two  manAgere.  j  H— j;;— nTBFTrT  .  '  .  .  ' '  "'  '  ...  . . . 


TRADERS’  riU  ST  rOMPAXA* 

Vancouvei',  Jl.C.  — In  a  judgment,  the  first 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHIxN’G  CO.,  Limited. 

P.O.  Box  1627,  Montreal. 

GENTLEMEN:  Enclosed  find . . . for  . . 

for  which  aend  The  Financial  Times  for . .  to 


NAME. . 


ADDRESS. 


BvbDcriptlraDt  la  Canada*  $2*00  a  vaart  fov  nix  montha*  In  Great  Britain* 

•a  a  yaari  in  dd  far  aiz  montha*  In  L’*9*t  $2*56  a  $1*50  for  six  month*. 

Make  all  Chequea,  Di|its  and  Money-Orders  payable  to  the  Company. 


